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; to pay are| and the latter at 5.85}f for $1. E: ieee 

to American financiers that good promises to pay 4a! and the latter at 5.85} r9t. Eastern exchanges a 
4 4 “ ai . ’ : : , 1: 1 =" = ° bs 4 ire | 
ve be tter investment than unprofitable metal, W hen one | down slightly that IS, more favourable to Lo do i 


the tendency of the silver market having been erras 
has got a certain amount of it. for the last day or two, the silver exchange «Si 
Subjoined 1s our usual table of current rates :— suit. Business in South American currencies is gyi I 
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BANK RATE and MARKET RATE. and rates tend to turn against the prince ipal Onna 
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A Fort- Three Wks. A Month 1 
This Week Last Week. 1 i0n+ ago Ago. Ago + * * * 






-— % a % % Our New York correspondent telegraphs : Desnit, 
Bank rate .... 6 6 6 6 the labour crisis, poor crops, and political uncertaintie< 
Market rate .. 54 54 of ih . 5 are markets show a strong underton 
* ¥ * * owing to the inflationary effects of war, cheap Mone: 
and powerful banking support on all reactions. Overs. 
tions of numerous new millionaires are also a fact 


} 1 . ~1- ] ¢ pase! ¢ sllecr , ‘ ° ° E 
li too’ cheertul. [he stock of gold Was neariy a milion The labour situation complicates the political ontin 
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| The Bank return again warned optimists not to be 
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l} lower, and a still more questionable feature in the | while with the Presidential election pending, gene: 
Ze ' . . . ' Ss : . 

| return was the continuance of the addition to the] trade is quiet. Good autumn trade is expected, owin: \ 
securities, which has been so persistent lately. This at i unusual purchasing power of the labour and m 

ile" plsiet cms: wee +r 23 million ublic deposits | ObMET Ciasses. 
| week's addition was over 3f milo - | ublic« de posit: » » * i aca 
| were pone tically unchanged, and other deposits were : \ 
| , millions hig! ae Stock markets as a whole have been strong, Consols , 
i i iiil¢ } i ; ; 
i ending the week at a fraction over 60. The 


1, 
00d news 


| * » * * from the various fronts is the main factor in bring g ' 
| There has been a further substantial increase in the | 12 new buyers, the complaint of the latter being ti 
1] Treasury note circulation. he currency notes account | they can seldom get what they want. Gilt-edged issues xe 
| shows an increase of £5777 5300 in the notes and] are hard throughout. Foreigners are a quiet market, " 
| certificates outstanding, which now amount’ to] with renewed buoyancy in Japanese bonds, and con- v 
| £4: 130,430,200, while the investment reserve account tinued dulness in the French k ives, due to the approai h \t 
| has risen by £500 to £2 2,389,g00. The Government | of the coming new loan. The Home Railway market 

\| securities held in the rede mption account have increased became flabby, as stock came in on decreased accounts, sa 
I} by £443,000 to £97,971,700, and the balance at the | and found the recent buyers somewhat cautious. In | . 
i] Bank of England is 4,335,800 higher at £,6,214,300. American Rails the rocketing rises in Marine commor , 
| ‘ ‘ “ » and Sa attracted a little attention, and Stee! | 
1] For the week ended September 2nd revenue was common have been breaking records again. Canadians 
] £:7,446,081 eiliadllon re 1020 foo at ' ake pda irmer r, and Me xicans very steady, with son 

|| duty, £1,501,000 from property and income-tax, and| Gaon d a eee ne the would-be buyers of various 

5 hemes Sees eatin ca Fo ise . Sida sence LaneOes ist me, bonds. Argentine Railway trafl 

Tw” : a mee Tee. aa ee do not flatter the dividend hopes of stock holders, 

| were AS 3,150,000 for Tre asury Bills, £:3,242,000 lor fresh evidence came in this week of the difficulty four 


3 per cent. Exchequer Bonds, £.1,500,000 for War 
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i sa a 7 by the Argentine Government in financing some of 

Savings Certificates, and £562 for Was i:xpenditure | ;- ‘ & ‘ 

nal ~- industrial obligations. Other foreign railway issues, 

i} ¢ ertificates. © On the other hand, e mper ndi ture was] 1_. ‘en Wadd 

Ho ' fa c ; Se ; ioWever, are ‘Gasees to advance. In the Rubh 

1} £39,171,525, o vnicn Supply { es took . ¢ aan : 

lar "417, W Del C ~~) Share market another small shrinkage in the price 

i 30,25 17, and interest on ar Webt .2,790,041I. SS . . 4°. 

1] Othe: 925594 e, A:-9/9O4!-) the material was disregarded. Minor collisions are re- 

ther issues were .100,000 for advances for bullion “ . , id 

| oa a ; ae ' ' ported from Sumatra between police and natives, and 

ltand £28,815,000 for Wavs and Means advances, in-] (1: 1 : 1 se at . at del 

cluding £268 : Tr oe ‘d off. In| ais may have something to do with the diversion « 

9 CIiUaINng .20,515,000 or “asuUurT\ itt paid Ti I . } ' 
Ss “ I ot a ' LIS or qd of. attention to Borneo rubber shares, though those ol 

i; Short, theretore, expenditure for the week was #,% . . . . a + 

er ; ' . Ben 4°97 | companies in Sumatra, Java, and Cevlon remain re-| 
millions (Or an average ol Ls} millions a dav), against ' G 7 


; 

i] 

|| 

| 11 c 1 1 : n hy 

H cetera} : sielded Lo} mill, ,| markably firm,and the trust shares moved in sympat! 

ij; Whien revenue trom taxation vieided #.75 milhons and] -ry nai . : i 1°] 
| ie +59: ; eee Kae he Oil market slipped back after the sharp rises whic) | 
i} £.294 millions were borrowed, leaving the Exchequer d . r Dp . 8 he war 
ass . ~~ roa. occurred on the entrv of Roumania into the wa 
li} balances lower by #.2 millions. Treasurv B fect that 
a 
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de S oO - ° 
. r Khedivial Mails have risen on rumours to the etlect 
standing on September 2nd amounted to £.935,033,000. | ,, 


he company is wanted by the Messageries Maritimes. | 














* x * * | Further falls in the banking list were put down to th 
| The outstanding feature of the foreign exchanges this | COMP tition of British Government loans, but a ew) 
| week has been the marked appreciation in the value cf | insurance issues have advanced. Lively dealings rt, 
the pound sterling in neutral countries. The Swiss, | Meat shares left them higher on the week, and soir 
Dutch, and Scandinavian centres have all been @ will has been some enquiry for land companies. 7 ot ; 
buyers of British currency. In some quarters menti | ee ee — ; aon aaa 
has been made of sentimental influences, but although rises on the week: and in the Textile market further 
th improvement in the military situation in France and| improvements have occurred. Brewery debent 
|| elsewhe re has been to some extent reflected in the ex-| were difficult to get, and in the iron, coal and = 
| changes, which are always sensitive to such events, | group there have been rises regularly very day, a 
| it is perhaps more likely that the general confidencs | and Chalmers being an exception to the ae 
fe neutral nations, as shown by thei cont tinued vest. | strength. Kaffirs have been more active, with rises] 
j ime its in Lond icceptances and Bri 1 | isu! | in Modders, Government Areas, and Springs —~ 
| bills, is the mor: potent cause of the a -able turn | Diamond shares are also higher, in several! cases, ne 
in the foreign exchanges. Roubles, unfortunately, | there has been mild recovery amongst Rhodesians. | 
| have not been so much w u ted the last few davs:| Petrograd exchange moving upwards, the _— : 
oes to meet the speculative purchases in anticip | mining section was somewhat dull. Burmah Corpo ait 
tion of the next Russian internal loan have been more | tions were conspicuous among miscellaneous mine 3 
i em sufficient to meet the demand, and the price has | they rose sharply upon the excellent developments aoe 
| fallen aay cor respondingly, but at 146} roubles for| ported this week, and have taken Lake Views si | 
} £10 . is fairly firm. BN en before the specu lation had | them. West Australians, as a whole, are ee al 
oe Operators began to realise tha t Russi a's large | miners’ strike being settled. West African gold sha! } 
| paper 'ssUCs ire against any rapid appreciation in the attracted a little notice, and interest is = Te 
|j value of the rouble. Marks continue to fall in yo Yorl reviving in the group of tin mining companies ™ "H 
jj and four are now worth only 68} cents ; but pein eperate in the Middle East. Except for Anacond iS 
| and frances remain firm, the former at $4.767 for £1,! which were firmer, the copper division re mained hea | 
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e making money out of a national crisis | { the increas¢ ~ Cas hown the banks must 
‘ ‘ * , } } ¢ 1 ? 
( ez to much bad feeling and misapprehension me al Inter vy ireasu 1otes yy the credit 
. - sear 1+ + a > , 
\\ all of us prohiteers, for we all have some com-/ Created, S s ) : the Bank of I gia id. 
1 1 e ‘ ; 1 1 
S ce that we want to sell, and we all want \ft n g ‘ ince for the norn creas 
1 + +7 ° } Leer } +1 1°44) : ‘ ¢ ‘ 
Sf ) wares at the best price t - ¢ will fete 1 iy S CSS, ere < 1 be a Dt that this 
e r . ‘ oO =; > 7 ] } l 
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‘ ° Pr aa . } 1 come 4+ + 
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een given this power to so great an extent if mil 5> ‘ ' ed, it is surprising and pieasant 
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. ‘ ? y - 1 9 +} TY j ‘ . ] . i 
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to whom they should sell their goods except by taking | “ember how much of our wv finanes is been done 
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vanted in peace. For exa nple, Mr Prettyman late t ; und lls discounted instead of under 
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: ‘ . ¢ 9° . es $8 any tr ant ee { ' . ‘ : 
told the House of Commons that soldiers in training or Inve nents. ioderate as 1 is, it is bad finance 
; ‘ : ; ; forced the } lec | t ‘ | al 
it the front eat half as much again as they did bef O t yanks | e Government. When banks 
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hey put on khaki, and we all very heartily wish them ae Sa oe Government, they and the }} 
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Satie Maun 1 +4] } ho h i ! to check the rise in prices Some people say that hig 
a emand to settie, those who nave least money Nave : ; —— 2s — . 4 I in y tile “5 
x . 7 er ' ' ce wistil\ mM r) } » 17 t mye IT y nT ene } ’ hye 
to stint themselves most, because competition for the | Prices Justity an increase in banking Currency, Dut this 
. q ’ . . 
a ‘ ; : ; rronment leads ns round and round - ° aan 
educed amount available, after the soldiers have been | @SUMment leads us round and round a Vicious CITCcie. 
aid a ; ; : Canesmrnésice 1c to he redu j m all Ve, > , 
s ied, forces up prices. But this tendency for prices onsumption has to be reduced. On all sides we se 
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| > ds will fetch more mone J° It is not a me! | made harder. Inflation and extravagance are twin 
matt arathe ait o ae — ! 1 1 . 4 1 1 
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| 


public’s cash, like evervthing else, is working rather | ever long the war may last, and to be r ady for the big 
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ireasury notes have been issued bv the Government | 





0 the extent of 130 millions. This is probably not an 


tant item in inflation, for these notes have taken 


OUR INDEX NUMBER. 


ce of gold coins that used to circulate. No one 


ws how many gold coins used to circulate, and| Tue slight decline in wholesale prices which took place 

igh the volume of Treasury notes is probably in June and July has been followed by another rise, 

£ ter than that of the coins that they have replaced, | and the total of our Index Number for August has 

| this increase can hardly have had much appreciable} broken all previous records at 4372, the percentage 
e } 


[he Government has also minted silver with! figure having risen to 198.7. All sections of commodi- 


Reveinartaiis dcukannaes , 1 eetcon aff t af + caleeell = | 
ish energy, as we all know from the number of | ties, except minerals, show a substantial rise, but the 

" eee . ¢ . . . oO a . ti . 1. , . . 
W coins that we dailv handle. But it is in banking | outstanding feature 1s the advance in textiles. Our 
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sures that we find the most notable increase in tne; usual! tabie shows lé Changes in each group since the 
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England has added 93 millions to the securities’ end of each quarter of 1914 :— 
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° sf - ee, j 
tons in rors, and 618,854 tons in 1914. The stock in ¢. 
now 7,273 tons, against 5,239 toms in rors, ar 

/ ; 
1914. That in the three ports is §1,406 tons, agair 


in 1915, and 67,340 tons in 1914. 


(Te a, 


The large rise in the textile sectior 


> 


(Rubber, Tim- 


ducts 


cotton, concerning which Messrs. I 


Cereals and 
Other Food Pro- 
Minerals. 
Miscellaneous 


ieee MINE 500 2200 . The all-absorbing feature of the month ha 
Jan 1 ' 1914 .. 2623 g-g tional soaring flight of American cotton, whi 
April L. ie 2597 bined influence of bad weather reports and ample 1 
July L, 2 ee > | §51 2549 5-9 resources reached altitudes unknown fi r more t! 
End July 44 | 553 | 2565 3-4 serving to recall the ’sixties and the period unde; 

Aug. : 588 2698 of the American Civil War. The somewhat 

Sept. } 645 2780 conditi a report of 72.3 on July 25th, com} 

Oct. 560 | 657 2732 June, and the lowest for 40 years, with the e: 

Nov. ; 512 | 6844 2760 pri vided the opening eurprise, and set in nv 

Dec. ‘ é 44 | 509 | 6864 | 2800 , the beginning of the second week had s 

Jan., 535 748 3003 ort of 60 points. Dem ind for t 1e m: 

Feb. 5524 761 3131 ed in vari = directi ns, and ci nsid 

Mar. 597 | 797 3305 along, more particularly for India, in which 

April . 816 3327 participated and Dhooties also. Numer us 

May .| 8 814 | 3327 

June , 42 779 | 3250 

July 4 | 603 774 | 3281 

Aug. ,, «- + | 62 778 | 3296 


moderate weight were arranged, buvers’ han 
being forced by the urgent necessity for 
Sept. wa + | 667 7694 | 3336 
Oct. a . t | 681 } 781 3371 


} S 
| The bulk of the transactions was, howeve 
a 3 691 + | 826 | 3500 

Dec. | 751 4 | 8483 | 3634 

Jan., | 7828 7614 | 884, | 3840 


Cr Co Ga % OL 


a 


CcAA®sNWNHKH 


sy Gh Co Cr mm DH SS 8 


and in bleaching and printing lines. Wit! 
sellers who were able by the aid of cheap v: 
a verv considerable turnover was arranged. 
genetally was altogether more suggestive of 
than fo- me time past, and the reduction 
labowr shortage was receiving more recogni 
Feb. 805s 8974 | 4008 
Mar. ; | 7964 913 4013 
April ee | 7944 1019 | 4190 
May . | 805 1019 4319 
June ,, ..| 989 | 520 | 794 1015 | 4213 
July 1 5 797 1040 4204 
Aug. A y 5314 | 882 873 (1086 4372 


factor quite apart from cotton, operation 

to bring off with customers who, little su 

which was to come, were imbued with the risk of 
commitments at the level which had already beet 
sily reassured. Spot American 


‘ 


} . mAnenin« yy +3 
the rth, reopening on the 1r4tn 


ot eas 
by the 22nd attained a new season’s record at 
to be almost immediately put altogether 

after reacting next day to the even figure, 
rocketted 24 points, and by the 28th touc’! 
well on to a penny in a week, and little sh: 


umours and reports oO month opened. On the same day the Eevy 


The rise in the first group is almost entirely 
cereals. he market re is dominated by 
America, where unfavourable r 


7 1 . oe = . : ° 17 taceth \ limelioh+. er ta 
rust have ago speculators, who practically be altogether out of the limelight, spurte 
| savas. ‘ . 7 \ 6. a eee ; | and buvers of the manufactured article | 
aiso contro ne anadian markets. United Kingdom 1 1 . 2 * watt 
i ‘ter . } 1, } : o. 2 . ment, and for the time being practically 
importers are thererore KRECPING Dusiness witn I os c serious attempt to so straighten out the pernlexi 
. . . : . 
a small scale. There is, however, plen 


ty hea tain their bearings. Wild fluctuations in future 
waiting for shipment in Australia, Argentina, and India, | points advance being left 


almost immediately with onlv 
; pegs on Si Ta ia tha aS SM eal EA alae 

ee ° . 4 1 survivor arter ¢ LUCK aeciine, had asa me unna TA 
but the scarcity of tonnage prohibits anything but the ' °P y : a . 


. he withdrawal £ rtneic and efycale + note 
smallest quantities from being bought According t the withdrawal of quotations and refusals to q 
< US t ] «alll i i i MCT Ss iit. d CCOTQINY O 


the London Grain, Seed and Oil Importer, the world’s Wool is unchanged, but both silk and jute have 


shipments of breadstuffs to Europe since August rst | 2 little. 


amounted to 4,510,000 qrs, against 3,570,000 qrs in the The only upward movement in the minerals 
same period of 1914. The import last week into the | shown by lead, for which there has been 
United Kingdom of 229,000 qrs of wheat, the equivalent mand and a verv small supply. Tin and er 


in flour of 68,000 qrs, with farmers’ .deliveries practically unchanged, but steam coal shows 
107,000 qrs of home-grown wheat, made up a t reduction. Iron and steel are unaltered. 

supply of breadstuffs about 100,000 qrs bt ero pre Wis. diihel cnemtaliiaiaemed heii Tart aileeiibe 
sent estimated weekly national consumptive uire-| @7 are timber and petroleum. Rubber shows as 
ments. Our Index Number shows that, compared with. rise, but oilseeds and tallow are lower. 
the end of July last, foreign wheat has risen 


British wheat 10, and barley 2! 


vy 24, but oats 
points. Flour stands at t 


Aj The Bal ar ae against 48s ; ntl FOREIGN TRADE IN AUGUST. 
LO. 1 HakRer ana ontect , 


ioner states that tl] 


. P a oe — ° . ir Ww]! + trade retire ar ren more encour: oing | 

port of flour into the T nited Kingdom since Aucust HT Augus ade turns are even mo CT rag > |} 
1 5 . mo ; 

came out at only 99,000 sacks ains 


ins 
a 


; an making |} 
» a St 220,000 sack . —o 
a eee . . ° : ; , : that in 
in the corresponding period of rors. Prices durine the | | i Une 


° \y¥= the cet Rank aay oe erved the m= || 

month have been very erratic, and at one time went as '9'5 ™™ August Bank Holiday was obs cae \ | 
. oe aes . ' : > | provement is remarkabl : CO ared wit ucust, | 
high as 60s, but in the last week the news of Rouman: os Nrovement 18 rem: rkable. As compared W! nN = 


- 3 
sen bv £.6.71%,900, and 


° ° aa . ; : ; Ors imports have sri 
intervention lowered price both here and in New York , FOTS:;, IMPOTTsS have 1 
and Chicago. Rice at 17s per i 


.| British exports by 15,281,500. Total imports 
1 7 7 


. - . ‘ 
] . : ° f, 1 Pe ‘ P L.cah 
THs tad a month ago, is higher than it has been ee ior the eon months are 


nié 
! i‘¢ 


cwrt, as agains “ay 
53. millions 9 
ri i 


7 
od of rors, and 
i| 


149 millions higher than in tora. Total ex-| 


the beginning of the war. Beef and mutton show a than in the corresponding pe 
has ; : ‘ . wat 862 
risen 10 points. In the eroup of secondary food pro- ports for the same period show an increase oO} ae 
ducts tea shows a small fall on the month. but coffee millions and to millions when compared with rors an 
and sugar are unch: Messrs Wm Connal and 1914 respectively. The total exports for last mon 


‘ 
+) |} 


i and 


Co.'s 


Sugar :- 


ives the following statistics of 2Mounted to £55,458,800, the highest figure sin 
‘ ts A7EI yeti’ al CS ie o a . .. . 
the beginning of the war, and £1&,606,000 more [2 
Le 3 in Aveust, 1915, so that the balance of imports 
The import of raw sugar into Clyde. according to the hill . _— 7 
entry returns from January amounts to 14¢.084 ton reduced to £20,658,000, the lowest figure s 
{ ret S from january amounts to 14*¢.0S4 tons. a : 


; , ’ nst Pi te oc 
91.614 tons in 191s, and 103,0 ons in 1914, and for the pres October, 


o 
Ss 


he 


> an 6 ta Ter Ther Sno hout 
1914, the monthly average being a 
year comprises 4,800 tons Br 


tius, rr>,r7q tons. Cuba, i 
sugar. The meltings for home 


ing the past eight months have her NM 142.017 ¢ 


: . seq" F oe . : cla entictac 
t India. 9.460 tons Mauri millions. It is indeed a matter for great satisia 
. q 

ns other foreign that after two veers of war, and with the ranks 0 
concumnti inte th oil e 
or ption int { e lvde producers cn denleted, we ore ahle to reduce 
Ons, against rc 
toms In 1915, and 131.271 tons in 1014 


decline, but pork, on the other hand 


as 
“tei _ 
; ; a a a t. en enhetantiail 7 

Those for the three ports : . 
j of London, Liverpool, and Clvde {ac 


during the 


: a a» a oe 
; ording to trade eciren! re) following tahle summarices the ficures far Av i : 

mn or 7 > ee ~ mo c : Z 

same period have been s-1,>41 tons, against 608.<64 1081s and ror: 
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-~-——-August. -———, Inc. 

1915. = or Dec. 
£ £ % 

| tmports .... 69,400,900 .. 76, 116,800 .. + ,8715,900 .. + 9:7 
'| Exports... 32,438,900 .. 47,720,300 .. + 15,281,500 -. + 46:6 
|| Reexports.. 7,323,700 .. 7,738,500 .. + 414800 .. + 5-6 | 
| ance one 29,638,300 .. 20,658,000 .. — 8,980,300 .. -- 305 | 


!| Imports of food products declined by £1,259,000 in| 
| value when compared with August last year, but raw 
| materials imported rose by £7,635,g00. Imports of | 
manufact tured goods were practically unchanged. On| 
‘the other hand, a very large part of the increase in | | 
| exports is shown by manufactured goods, as will be | 


seen from the following summary :— 

] IMPORTS, 

Inc. or Dec. Ince. or Dec. 
August. as Compared as Compared 


1916. with 1915, with 1914. 


1! Pood, drink, &c....... 
}) Raw materials ...... 
'| Manufactures .... 

} Miscellaneous ........ 


27,792,700 .. + 7,635,900 .. +13,859,800 
. 16, 456, 400 .. + 231,200 .. + 9,703,900 


£ £ £ | 
31,492,200 .. — 1,259,000 .. +10,014,300 
375,500 .. + 107,800... + 196,100 
li EXPORTS, 
| £ £ & 
| Food, drink, &c...... - 2,716,300 .. + 617,300 .. + 1,184,400 
| saw materials........ 6,043,300 .. + 1,607,000 .. + 3,169,600 
|| Manufactures ........ 56,810,300 .. +12,068,000 .. + + 17,432, 000 
'| Miscellaneous ...... -e 2,150,500 .. + 989,100 .. + 1,723,100 | 


In making these comparisons it must be remembered 
that neither Government imports, other than food- 
|| stuffs, nor goods exported from Government stores in| ; 
|| Government vessels, are included in the figures. The| ; 

recovery in exports is therefore most gratifying. 
|| On the import side the following have been the | 
| principal changes as compared with last year :— 





Imports, AuGustT, 1916. 
INCREASES. £ DECREASES. £ 
l| Barley .......... 412,100 Wheat «..+...0-. — — 825,600 | 
| Cheese ...... 0006 + 562,100 | Beef ............ — 1,286,100 
Margarine ...... + 342,200 |Fish ............ — 340,500 
TobRCCO .cccceee + 232,000 | Raw cocoa ...... — 384,200 
Sugar .......... — 281,000 
| Es = — SUUEGURSEEEEEEEEEe eines ueeeneenes am ED 
Iron erro ao 615, 900 WRcdwt eaweeses 409,800 
Tin MG inieciccce > 344,300 | Hides and skins... — 680,700 
Wood and timber + 959,500 
| Raw cotton...... + 3,054,100 
MOOR sesescccscce 536,200 
Petroleum ...... + 1,360,900 
Rubber...... + 241,100 | 
Copper and manu- Silk goods a coos — 258,400 
factures ...... + 506,400 Leather goods.... —  227,0C0 | 
Chemicals ...... + 910,400 |Motor cars and 
| Paper ..... veeee + 402,800 | parts.......... — 505,900 | 
: | 
[he strange anomaly of increasing tobacco imports | 
lunder an import pr ohibition continues, no less than| 


£940,700 worth having come in during August. The 
bulk of the increase in raw cotton is shown by America, | 
imports from that source being valued at / 3,842,000, 
|} 48 against 4,653,000 a year ago. The oe of 
wood from Russia rose from £476,300 to 4,978,300, 


and that Comer? also sent us #,500,000 worth more 


| flax. lhe bulk of the rise in petroleum is due to motor | 
spirit, but much of the increase is due to higher prices 
|!or while the value imported increased thr reefold, the | 
number of gallons rose by little more than 
59 p cent. The increase in chemicals is} 
| fairly evenly spread over the 


whole list. Im-| 
ports of wheat and wheat flour from the United States | 
the eight months amounted to 52 million cwts, 
| Valued at £36 millions, as against 30 million cwts, 
| Valued at £204 millions, in the first eight months of | 


~ o - : } 





f - } 1 ° a iHic r 
|1915. From the Argentine we imported 12 million 
I genet ' °-~ eee : rPp_aAFrT 

|) CWts, worth £84 millions, a year ago, but this year 

the tateal bea , F 

the total has only sna ‘-d 34 million cwts, worth £2} 





}Millions. The imports of w heat from Indiz a show aneven | 
| Sr fall. A year ago the y were 114 milion cwts, 
| Worth £7} millions, but this year they are only 323,000 
— ilued at £219,000. Canz nada, however, has sent 
| =e million ewts, against 1o million cwts, the values 
| being £11 millions and £6} millions respectively. 


oo ee een oo 
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| year ago and 2,000 tons two years ago. 


| dissatisfaction among a_ very 


| has recently 





437 


LL seuss 


following table shows the principal changes in 


} €xports :-— 


INCREASES, £ DECREASES, £ 
Beer and ale ............ + 147,300; Grain and fiour.......... — 83,000 
Ti” dkeetetsaneubeusee + 244.500 
WO cbcccsndéscces + 82,300 
oe a : | 
Coal and fuel hantaeauues + 1,545,900| Wool 102,800 | 
Iron and steel manufacs, + 2,452,600/ Rail locomotives ........ — 198,100 | 
Unwrought copper ...... + 241,500 
| Cutlery, &e........cccccce + 146.500 
Elec Se eeec + 150,400 
Machinery ............ + 449,800 
Cotten goods .. + 3,003,900 
Woollen & worsted goods 4+ 945,395 | 
Silk goods ....... ..+ + 101,400 | 
| Jute and linen goods .... + 438,212 j 
IEE sao cnneten + 282,500 
Boots and shoes ........ + 881,400 
Chemicals, &c......... -» + 723,000 
DO csawens --+ + 303,000 
Motor cars and part S.... + 153,0C0 
NE aakeksbeacecdudendna + 201,300 
here have thus been no declines of any magnitude 


in exports. The increase in coal and manufactured 
fuel is a good illustration of the effect of higher prices, 
for the quantity exported declined by 188,000 tons. 
Exports of iron and steel to France show a very large 
increase. Nearly 70,000 tons of pig-iron alone were 
sent thither last month, against only 9,000 tons a 
British India, 
which took only £3,000 worth, against £124,000 
worth, is chiefly responsible for the decline in loco- 
motives. China, India, and the Netherlands show 
prominent increases in cotton goods. Canada took 
more and France less woollen goods, the increase in 
which is entirely in *‘ light woollens.’ bey increase | 
in jute and linen goods is shown chiefly by countries 
in the Western Hemisphere. South Africa accounts | 


ee CL TT 


| for a large proportion of the increase in apparel and 


boots and shoes. Among chemicals, a satisfactory 
feature is an increase of 4,66,000 to £100,000 in the 
value of dyestuffs exported. Painters’ colours and} 
materials also show an increase of £155,000. The 
increase in exports by the parcel post amounted to 
£960,800. 
The usual monthly statement with regard to sited 
and specie is omitted from the returns, and is to be 
replaced by a ae to be published quarterly, the 
first of which wi 
The shipping ae for the eight months give the 
| 
| 


i appear in the returns for October. 


following figures of net tonnage of vessels entered at 
cleared with cargoes (including repeated voyages from 
and to foreign countries and British possessions) :-— 


Eight Months Ending August, 
1914, 1915. 1916 
Tons. Tons. Tons 
20,979,000 15,322,000 .. 135,505,000 


25,010,000 .. 13,907,000 .. 11.883, | 
a | 

| 

j 


3ritish vessels entered .. 

pe cleared .. 
Foreign vessels entered .. 
1 cleared .. 


10,264,000 .. 7,220,000 .. 6,805,000 
16,971,000 12,912,009 .. 12,396,000 
British vessels were cleared chiefly to France, Ital; 

India, United States, and the Argentine, 
greater pr ‘oportion of foreign tonnage 

Scandinavia and the Netherlands, 
Spain. 


? 


while 
cleared to} 
France, Italy, and} 





OUR NEED OF RUSSIAN PRODUCE. 


No sentence in Mr Gosling’s pre 


and until the author ri-| 
ties take such action as may be necessary to protect 


than his statement that ‘‘ unless 


workers’ standard of life, trade unionists must act 
such a manner as is ne¢ essary to protect the pur has 
power of their wages. Lhe 
the pound—now said to be about 12s, as compared with 


‘* purchasing power ’’ of 
a value of 20s in 1904—1is a cause of considerable 
large proportion of 
our people. The report of the prevalence of disease 
in the wheat crops of the United States and of Canada 
been made use of to force up the price of 
In the years 1903 and 1904 
North America that our 
wheat from the United States fell to 6,700,000 cwts in 
1904 and to 6,500,000 cwts in 1905, compared with an | 
import of 24,200,000 in 1903 and 22,600,000 in 1906. 


foodstuffs the harvests 


were so poor in import o! 


i 
' 
esidential address 
the Trades Union Congress was more worthy of note 
ing | 


j 
i 
} 
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1904 


imports of wheat from Russia were 23,900,000 and 


remembered that in and 


| Belson it is 1905 our 
! 
' 


25,600,000 cwts respectively, an 
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Ts 


largest on record. Therefore, it is perfectly safe to say 
that Russia can easily spare 70,000,000 q of wi 


| that Messrs Bathgate | alone, without counting maize, bi irley, Or Oats, and 

































1 a once f Oo 
i ° . a arl- 1 ; ? 
i] estimate there are some 300,000,000 cwts of wheat | this immense supply becomes available ‘Meath America wn 
ll available for export from Russia at the present time | would no longer be able to dictate terms. gr 
\}and in the immediate future, it will be readily under- | An analysis of the monthly imports of wheat from 
| stood how momentous is the possibility that within a | Russia and the five other chief sources of supply for 
|| month or two we may have access to the accumulated | the years 1908 to 1913 shows that in four « f th 
| stores of wheat in Russia as well as to the recently- | six years Russia sent us more than half of her supplies l 
' . cos BS Behe aie " ; 1E 
garnered harvest of Roumania. But it is not only | in the four months from Ox tober to January. If, there. : 
|for wheat that we may hope to look to Russia in the | fore, the opposition of Bulgaria is Overcome within a wn 
\| near future. Russia has been the chief source of our | few weeks, it will be quite practicable to commenc an 
e . i¢ ° ¢ ¢ aAnian - } . 
supply of imported eggs. She was second only to | forwarding both Russian and Roumanian supplies - 
Denmark in supplying us with butter, and almost half | through Salonika and Dedeagatch. Messrs Bathgate ia 
, j » > : ci ° ° e . 2 A 
jour imports of wood and timber were drawn from | state that the shipping held up in Russian and oat 
| Russia in the last year before the war. | Roumanian ports represents about 150,000 tons. This ins 
} . ° . . ! 7 P : the 
| But the supreme importance of preparing for the | tonnage ought to be earmarked for the express purpose the € 
1] resumption of our trade with Russia at the earliest | of exporting all the produce that Russia has stored not em 
{| possible moment will be seen from the following table,* | only because her Western Allies need it, but also onl 
1} which shows the values of our imports in 1913 from | because Russia needs to realise her immense wealth of 
= . . we . ie . ° ’ ° 1 +1 
| the 12 countries from which we drew our principal | food grains and raw materials. l ntil the Dardanc lles | natu 
it upplies of food and raw materials :— |are reopened we surely might nei the use of the Con: 
1] : ; Ps | considerable tonnage that Greece has acquired since | ae 
| Food, Drink, Raw Total 7a ide : ee - ; 7 - 
i and Tobacco. Materials Values. | the war broke out, . a; . over 
Imported from £ £ £ The next table will show the chief articles that we | yea 
| United States .......... 50,400,000 .. 64,500,000 .. 114,900,000 imported from Russia in 1913 :— Not 
| Argentina .........+6. 35,800,000 .. 6,300,000 .. 42,100,000 ae 
SERRENEL TOMER ccccccenes 20,000,000 .. 21,400,000 .. 41,400,000 | ~~ - ie a ao ee wh 
1! Russia ....... aes 15,200,000 .. 22,800,000 .. 38,000,000 | Food “ Saieecitadeatiel sists bee 
Australia.......... .+-+ 15,600,000 .. 18,400,000 .. 34,000,000 — Imports. one a rd thu 
Canada......... veseees 20,900,000 .. 7,700,000 .. 28,600,600 | renner fuseiaipentlon SNA cnielibiingscsaeiehiediias Laipeiiaanadal the 
sian a ace 500, be a 
a 1a y ane 000 7,100,000 .. 23,600,000 £ ; & ma 
ema bens xoeotiertes 23,400,000 .. 288,000 .. 23,688,000 | Fegs .....e..| 4,745,000 Wood and timber.......... 13,622,000 | : 
sew 4 rr eccce ee 2 > a | C 
eet ealand —— aro ss aeaoee emerson aaa — ieenansins iiinehaees eae rst 
ZY Cthidowdnewees . ; ee t ; oo mM, ; » peri MGR: sécsckecuss ee . al 
Netherlands 17,200.00 7. "2'300'000 |. 1s.soco00 | Wtest "507/000 \Geeds of all Li ‘saenell , 
> Bo osececceece 9200.00 ee 6'300°000 oe 16 100,000 sarley........, 1,847,000 Seeds of all kinds. 916,000 || of 
TANCE woe ee rece eseeee 9 ’ ee ’ ’ ’ ’ Oats eeeceoces 0 Hi Taw eeeeeeeseseses 580.000 | 
> acct : Bac s+ | Ze Oieeeemicaae-doe 463,000 || off 
| The _— shows that whereas Russia stands fourth | P80) +--+:- , a wees es USS ones Oe II ‘ts 
Binge lng mga Teepe .iieneaan ail MD ikcacass Re TED. pidesanevoncteccces 432,000 || nS 
‘ I S I » e : es oO rts o oor t ; 
}and raw materials, it is second in the value of raw | Russia was the chief source of our supply of imported | as 
| materials alone which it supplied in 1913 to the United | eggs. Denmark came next, and from her we purchased os 
| Kingdom. eggs valued at £/2,297,000. The other SIX articles of | to 
| In the space of the ten years from 1903 to 1912 in- | food in the above table are the six articles which we |! 1 
° ° Yo - - . ° . . hie 
clusive Russia twice stood first in the amount of wheat | imported most widely, or, to be more exact, which we | eg 
which we imported, viz., in the vears 1905 and 1910, had to seek from the largest number of countries. 
|'when the quantities of wheat (grain) received by us VALUE in THOUSANDS. ti 
|! from Russia were 25,600,000 cwts and 28,900,000 cwts | 0 
, respectively. In four other vears—1903, 1904, 1909, Butter. Barley. Oats it 
ind 1911—Russia stood second in the amount of wheat ee ee ee ere t 
which we imported :— . Tnit’a & | a. T 
Denmark .. 10,658 |Unit’d States) 1,853 Argentina... 1,892 || i 
Russia .... 3,831 |Russia ....| 1,847 Germany ..| 1,137 | \ 
| é * Australia .. 3,211 |British India| 1,308 Russia .... 865 | 
| Imports of Wheat § Gd S s - — = Sweden .... 2,048 Turkey .... 894 Canada.... 751 
il: eee | Bisnis = | £ | $& | France .... 1,505 [Canada ....| 833 UnitdStates) 465 
| rer ane e an = 5 5 é New Zealand 1,351 Roumania. 458 
eee RE 2 em ey Co Netherlands. 922 it 
1908... es esee. Wl | 171 | 72 | 22 | 208 iv 88:1 | 
ee 1 25°5 9 7 5 10°3 97°38 » ° r 
akasinnaseoeass 233 | 228 | 256 65 66 | 101 | 976 Bacon. Maize Wheat 
1908 witdekeens 19°2 126 16"1 22°6 1}°2 78 930 sruirnstessessasesatsity seas iin Mceesiiy,cmsiaaaam, Vii carinii | 
Ta i ae i 219 | 183 | 114 «199 | 132 83 | 97-2 , 
1908. 7 | 29 51 | 258 | 158 55 | M1 |p z .| , £ sails Ses 1} 
hi cinipesaesss 200 | 146 17-8 155 166 97 97°9 enmark &,866 |Argentina ..; 10,852 UnitdStates 15,950 | 
te 1S) | 179° 289 | 109 | 164 | 131 | 105-2 | Unit’dStates 6,122 |Unit’dStates| 1,923 Canada.... 8,804 | 
BBR. ....000+eneee ot = i) os a + — Canada .... 863 Russia .... 490 Br’tsh India, 7,999 || 
Evecees eeescece “ J 42°90 saa 3 : ' : . 7 
ae ee —\_"°_ | Russia ..../ 685 |Roumania.. 287 Argentina..| 6,137 | 
| 20°05 | 17°75 | 173 | 165 13:2 } 97:55 | Netherlands 654 | Australia .. 4,427 
si Russia 1,985 
t] bh] We see from the table that Russia stood second to | 
the above table to have been 


Argentina. British India 
stand second and third in order. ‘ihe 
ited States and Canada both send large 


Russia 
supplies of 
how 


veat-flour. The two years show 


\ 
North America may 


sive vears. The 


1904 and 1905 
sometimes fail us for 

' two tables given above 
how greatly we have bene 


irom 


two succes- 


show clearly 
fited by our supplies of wheat 


is satisfactory 


Russia, and it to learn from the 


| 

| 

| Avera my 

| x e 10 vears 
} The main source of our supply of wheat is seen from 
} 

| 

i 

| 

j 

} 

| 

| 


' 


|'recent report of Messrs Bathgate and Co. their belief 
‘that European and Asiatic Russia will this vear 
secure a harve st of quite 90,000,000 qrs, which is well 


| 

above the average of the last ten years. We must also 
| remember that there is a large reserve of old wheat 
| remaining in Russia from the two previous crops, and 
io a balance from the crop of 1913, which was the 


Annual Statement of the 
5069. 


*For figures see Vol. II. of ‘‘ The 
Trade of the United Kingdom.’’—/!Cd. 


Denmark as the source whence we drew our supplies 0! 
butter in 1913; she also stood second (almost equal to 
ti United States) in the supply of barley. She stood 
; 
' 
} 
} 


third in respect to oats, and fourth in respect to bacon, | 


but was third again in respect to maize. 
| In regard to the supplies of raw materials that we 
drew from Russia in 1913, she stood easily first in her 


supply of wood and timber, se nding us almost hal! of | 


|our total imports. She also sent us more flax than any 
| other country, or, at 
‘although Canada came very 
|exports, the respective values being 
| Russia and £ 2,793,000 from Canada. 
second to the United States in the value of the 
| petroleum that we imported. And, finally, we got 
almost our entire import of manganese ore from 
Russia. 


any rate, we paid her 
close in the value of he 
L. 2.807.000 from 
zx) 4? 


Russia was 


Sess ennn—nsnnasnnanansnnnan=a=aannennane-aoaamaaeeeanrense = 





more, | 
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"ite hope that our nee d of Russian sili IS now | in the L ur policy, . vi ‘ 
dent beyond all question, and we trust, for the sake | bei: ge made to capture the , l 
evident De! : : , | 
ir Russian Allies. as well as for the sake of our | movement { ( 1 org 1 Py 
| Jul - ~ 
n folk, that within a few months we may be receiving | tection a ( Ctl \I c; en 
inereased supplies. ved en t dele r the to | 
a nm, and 1g “¢ ) } ‘ ) } 
isn s ‘ Ie 4 as le ts 
LABOUR'S PARLIAMENT. es t or prevent the j che 
- . anicatinn fr ‘ area east aint cl cf ~ dS ich |} peen t 
HE tolowing © mmunication rom a corresponden s ; 
ose . 4 ’ . . i | ri \\ t ~ q ~F . , , \ , 
» was present at tne Trade Union C ongress gives ie = : 7 
eet ae ; , - 6 prevalling’ in this yiInt > The amer dm t 
ther dispiriting account of its tone and spirit. 1 5 , . 
3 : pee ‘ ea eeeaall a ied by more than two votes to one d ( 
Neve ess, the slackness of the proc —— IS easily 9 
—" ; ; ‘ ae hed o* 9 ‘ as amended, D no t three votes to 4 t 
counted for by the strain under Which Labour has | |, —— : :™ > 
_ “teh. te aaa ; : the discussion gave no indication « the eal mind « 
worked for the past two years ; and though the after- ; ie ; 
— , : . ale a : tne aelievcates proposers of th aT n ‘ 
problems dealt with are of very great importance, o , 
: . - ‘ } al : ‘ . no reterence to | e-trade th Si wWwno s morted ti 
4 ire not aS important as the need for concentrating 1 ' os s 
V al se , : amendment expressly dis red Tariff Ref n 
th ‘ 1c)T ) mri ) rctar . eat , CIS i Mm) th ‘ i 
the energies of the nation on securing victory. Perhaps | |. = 5 
4 a ‘ ‘ | 4 : . / Giscussion cry far trom reve Aline the cor ersion é 
4 . a * hil ii i < i il Li i ‘ 
was just as well that the Congress was not as fiery ' 7 >. ve 
ee ae eer c i Labour oO anything, showed only now protoundi\s ~ 
id excitable as our correspondent expected :— : 
eT 14 | settled are the views of the majority of the I 
Those outside the Labour movement would | : eg 


1 
naturally have expected that this year’s Trade Union 


leaders. <A clear Tariff Reform resolution would h 


' : ea stood no chance of vettine carried. but even the carrv- 

{ongress meeting at a time when the destinies of — ; lance O! etting Carried, Dut even € Car! 

ng > ing of a comparativel, a encnieeliaeadd 

a re heingo re. ilded and -onfron d 1ATe< ‘> < Ppa all ¥Y colouriess amendment is a sig 
nations are being re-mouidead, and controntead, more ; ' ‘ H ' 
oe 0.6 an . ° oO very oreéea change. ‘re OO the fect \ S 
over, With by far the most interesting agenda of recent} , 4° ® ge. s2€re, tO, the en = 
, ld | I lert, ; ‘citahi dered very much less by the complete apathy of tl 
vears, Would have been keen, alert, and even excitable. i 


Nothing could be further from the truth. Taken as a 
whole, this year’s sitting of Labour’s Parliament has 
been marked by a curious listlessness and lack of en- | 
thusiasm. This is, no doubt, partly accounted for by 
the fact 


that it is an older Congress than usual, so that 


many of the more fiery spirits are absent; but it is 
Inecessarv to look further for the fundamental reason. | 
Labour 1s tired ; the war and the mass 
of detailed work which the war has involved for the 
officials of the movement, Labour has not yet gathered 
its energies for the task ‘of preparation. ‘ After-war 

issues bulked large on the agenda; but the Congress 
as a whole was not animated by the spirit of prepara- 
tion for the period after the war. It has taken momen- 
tous decisions; but several of the most momentous 
have been taken with only the scantiest appearance olf 
conviction. 


engrossed by 


‘* Thus, the official resolution dealing with the restora 
tion of J rade Union conditions after the war produced . 
only the most perfunctory discussion. Though it was 
pointed out from the platform how little Labour seemed 
to realise its responsibilities in this matter, no answer- 
ing enthusiasm was aroused. A resoluticn was passed 
unanimously empowering the Parliainentary Com- | 
mittee to call for the restoration of pre-war conditions 
when the war is over ; but no one attempted to indicate 
the real difficulties in this policy, or to justify it. It 
was passed almost as a matter of course, without 
enthusiasm, and, it almost seemed, without conviction. 

‘‘Even harder to understand is the discussion on a 
most important resolution calling upon the Parlia- 
mentary Committee to open up negotiations with the 
Governme nt and the Employers’ Parliamentary Associa- 

on with a view to a three-years’ industrial truce after 
the war, based on a Labour charter incorporated in 
the resolution. This resolution, moved by the London 

Society of C ompositors, was carried after a debate in 
'which the main question was hardly touched. No 
delegate except those of the printing industry took 
|part, and these discussed nothing except one of the 
seven points in the suggested charter—compulsory 
trade unionism. Moreover, the resolution was carried 
without a card vote, and only a small proportion of the 
delegates even bothered to shout ‘aye’ or ‘no’ to 
it. No one seemed to realise its importance, and huge 
groups of the delegates abstained from taking any part 
This is sur ‘ly a disastrous policy. The resolution may 
lave been good or bad; but it was certainly either the 
one or the other. As matters now stand, it has been 
carried ; but there is no real mandate behind it. 

‘ Very much the same criticisms apply to the treat- 
‘nt of what is known as the ‘fiscal’ resolution. Mr 
Bramley, on behalf of his union, moved a resolution 
calling on the Parliamentary Committee to prepare a 
manifesto, incorporating some of the cardinal points 


rn 





majority of the delegates, many 


any sort of excitement was during the discu 


Congress, to be held <¢ 1e same 


of whom even went 


ga 


away without waiting to vote. 


‘The only moment at which the Congre howed 


Ss sie 


ussion on 


ror a) hray Fae . ; 1° . 
proposal, brought forward by the Parliamentary Com- 
mittee, to accept an 


invitation from the Ameri 
Federation of Labour to ec en itional Trade Unio 
ime and place as tl 
discussion of peace terms by vt plenipotentiaries o 
the Powers. Mr Will Thorne and others lashed them- 
selves and a great part of the Congress into a fury ove 
the proposal that British delegates should sit in the 
same room with delegates from the Central Powers | 
while peace terms were under discussion. As, 
sumably, representatives of Great Britain will have to 
sit with German diplomats to discuss peace terms, it 
is difficult to understand this excess of fury at the 
of British workmen sitting in the same way 
man workmen. 


y with Ger- 
To hold such a Congress as the 
American Trade Unions suggest may or may not be 
wise, and is in any case very likely impracticable, but 
we cannot but think that the transports of fury which 
the proposal aroused were a trifle exaggerated. Cer- |! 
tainly no one could accuse the Parliamentary Com- || 
mittee, who brought the project forward, 
leanings. However, the Congress had 

excitement, and the deletion of the Committee’s sugges- || 
‘arried by a very large majority. 


‘ 4 34 | 
OF pacilist j} 


moment o! 


Gee ¢ 
LION Was 


The a other moment which appro: iched excite- 
ment was when Mr Ernest Bevin, of the dockers, || 
moved the reference back of the paragraph 
committee’s report dealing with Mr 
visit to last year’s Congress. The 


in the | 
Lloyd George’s | 
speech then made || 
was very widely resented in the labour world, and M: 
Bevin’s plain speaking secured full endorsement. The | 
paragraph was referred back without a division being | 
challenged. 

‘Let us now attempt to sum up the net effect of the 
Congress. That the representative leaders of trade | 
unionism are overwhelmingly in favour of the prosecu- | 
tion of the war to a successful conclusion, and that | 
they stand for a majority of their members, there can | 
be no doubt. That the defeats of the past year have | 
taken a great deal of the spirit out of the more aggres- 
sive minority which is generally present at Congress 
is no less certain. But the most serious thing is that 
there are few, if any, signs that the vast mass of the 
labour leaders are at all alive to the need for recon- 
struction after the war. To a certain extent they read 
and study the various projects that are being put 
forward, but that they have made up their minds on 
any critical point, or even that they have realised the 
need of doing so, there is no indic ation. 

‘The seriousness of this position can hardly be 
exaggerated, for if real reconstruction is to come after 
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of both employers and employed. The hope of re- 
construction lies in getting both sides in industry to 
work out a new policy to meet the new conditions. 
Whether Labour intends aggression or conciliation, 
whether Capital intends aggression or conciliation, 
both must lay their plans, and the hope of agreement 
lies in fusing these plans into a common whole. It is 
true that special labour committees have been set up 
to deal with these questions, but such committees can 
do little if they have not a good backing throughout 
the country. This backing we might have hoped that 
this year’s Trade Union Congress would produce ; but, 
in the event, it has been only another sign of the pre- 
vailing confusion of thought and lack of intelligent 
leadership in the trade union movement. No doubt 
many of the leaders find it hard to make up their 
minds, and fear to adopt a definite attitude; but it is 
obvious enough that reconstruction after the war 
cannot come as the offspring of fear. Sooner or later 
Labour will have to begin taking decisions for the 
period after the war, and the sooner it realises that 
fact the better will it be for all concerned.’’ 





THE FUTURE OF THE COTTON SUPPLY. 
(FROM A CORRESPONDENT.) 


Ir is now many years since far-sighted leaders of the 
cotton trade perceived that a time was approaching 
when the demand of Lancashire for cotton would ex- 
ceed the supply ; and it was as a result of this fore- 
sight that, 12 years ago, the British Cotton-Growing 
Association was founded. The world demand was in- 
creasing more rapidly than the world supply, and a 
special cause for anxiety was that America was steadily 
becoming a cotton-manufacturing country as well as a 
cotton-producing country. It was the large extent to 
which Lancashire was dependent on America for her 
supplies of raw material that was the menace to 
Lancashire’s trade. Time has only too well borne out 
the fears of those who, years ago, saw the need for 
increasing the sources of the raw cotton supply. 

At the present time Lancashire depends upon 
America for 83.7 per cent. of her cotton, and it is this 
fact which makes the following statistics a matter of 
such grave concern. In the period 1890-95 the average 
American crop was 8,345,000 bales, from which it rose 
to an average of 14,394,000 bales in the period 
IQII-15, an increase, in round figures, of 6,000,000 
bales. Where did this increase go to? America took 
2,730,000 bales, and Continental buyers 2,630,000 
bales, leaving Britain only 640,000 as her share. In 
the last 20 years America’s average consumption has 
advanced from 2,600,000 bales to 5,300,000 bales, and 
the proportion of her crop which comes to Britain has 
considerably declined during the same period. In the 
years 1910-1915 the proportion taken by Britain de- 
creased by 9.9 per cent. as compared with the period 
1890-95, and while that was going on the proportion 
taken by the Continent increased by 5.4 per cent., and 
that retained by America increased by 6 per cent. Such 
is the situation, and it was recently described by Mr 
J. Arthur Hutton (chairman of the British Cotton- 
Growing Association) as ‘‘ one to cause the gravest 
anxiety.”’ ‘“‘I do not think one can exaggerate its 
seriousness,’’ he added. ‘‘ Unless we can build up 
new supplies in another part of the world, I can see 
most serious losses facing the Lancashire cotton trade, 
and it may be that Lancashire will permanently lose a 
very large portion of her export trade ’’ (Manchester 
Guardian, July 4, 1915). The average American crop 
for the past five vears has been, in round figures, 14} 
million bales, and it is estimated that of her crop this 
year America will use over 7,000,000 bales. Thus, 
there would be only half the crop for the remainder of 
the world, if the crop were up to the average. And 
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average will be reached. Owing to the fai] j, 
foliowing on the outbreak of the war, less land 
under cotton cultivation, and the curtail 
been favoured by the weather. 


1€ price | 
of cotton has leaped up to nearly 10d a pound—a vena 
for upwards of 40 years ; and it is the opinion of Pro. | 


fessor J. A. Todd, of Nottingham, that ‘‘ we shall pe! 
very lucky indeed if we get a 14,000,000-bale crop || 
now, and anything less puts us in danger of a very|! 
serious shortage before the present season js out *?| 
(Manchester Guardian, September 2, 1916). To add | 
trouble to trouble, the Egyptian crop will also fa) |) 
below expectations. There, also, land has gone out of | 
cultivation, and a pest known as the pink boll-worm || 
has been busy. 

So now the men who have long seen what w 
coming have the melancholy satisfaction of being able 
to say, ‘‘ We told you so,” and thoughts are turning 
to the prospect of British-grown cotton. The British 
Cotton-Growing Association has done much valuable 


it 
| 


as |} 


work, but it can hardly be described as more than |) 


The experiments have been suc. |! 
cessful, it is true, and have been well worth while, |) 


experimental work. 


but from the point of view of relieving the situation 


very little has been accomplished. The record amount |! 
of cotton grown by the association was 82,000 bales in || 


1914, and in view of Mr Hutton’s estimate that, to 


meet the world’s demands, an increased production of || 
from 500,000 to 750,000 bales per annum is needed, jt || 


will be seen what a great deal remains to be done. 
Mr Hutton’s recent description of the work of the 
association as ‘‘a drop in the ocean,’’ when compared 
with Lancashire’s requirements, quite fits the position. 

The matter is one which has been left to private 
enterprise, and is another instance of private enter- 
prise having failed to come up to the mark. Lan- 
cashire traders have been short-sighted and niggardly, 
and the result is that, though the British Cotton- 
Growing Association has demonstrated that great 
quantities of cotton can be grown in the British 
Empire, it has no capital with which to develop its 
work. There are things which could be done and 
need doing now, but there is no money with which to 
do them. In 12 years the association has laboriously 
scraped together a capital of half-a-million—and some 
of this has come from the operatives’ unions. During 
the past year an annual Government grant of £10,000 
has expired and has been replaced by a grant of 
£1,000, presumably as a piece of ‘‘ war economy.” 

To-day the association is looking to the Government 





for sympathy and support. In view of the facts 
as to the cotton supply, and the great number 
of people employed by the trade and _ the 


value of its exports, the British cotton-growers would 
seem to have a good case. It is, of course, out of 
the question that capital, which is now needed for 
securing victory in the war, should be devoted either 
by the Government or by individuals to the develop- 
ment of the British cotton supply. But the position 
of our great and important cotton trade with regard 
to its raw material is evidently one that will call for 
urgent attention and vigorous action as soon «s the 
war is over, and as such it is doubtless receiving due 
consideration from the Reconstruction Committee. 





DIARY FOR AUGUST. 
f 


Tuesday, August Ist.—Commencement of operation of 
Petrol Ration system in England, and 50 per cent. excess 
profits tax in France. Net sales of Treasury bills for week 


ending July 29th, £10,807,000; amount outstanding, |; 
£842,378,000. Retail food prices 1 per cent. lower than on 
July rst. 


Wednesday, August 2nd.—House of Commons debate 0” 
Paris Resolutions. Bank return for week to date showed 
reserve, £ 36,676,809; proportion, 26]. 

Thursday, August 3rd.—French retook Fleury. 


debate on Protection of Palm Kernel Trade. 
ment executed. 
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Friday, August 4th.—Second anniversary of British | 


reement with Russia, acquired southern half of Man- | 
‘ryria Railway. 
 gatarday, August 5th.—Turkish attack on Suez Canal 
-auted. British advance beyond Poziéres. Arrangement | 
4a by the Canadian Government with British Govern- 
ean to pay off temporary indebtedness by issue to Imperial | 
Treasury of Dominion bonds bearing same rate of interest | 
"-igsues of the Imperial Government. 


Monday, August 7th.—Foreign trade returns for July show 
sports £76:772.371) exports £:46, 323,057, re-exports 
{7,894,921- Adverse balance, 22} millions, against 314 
millions in July, 1915. 

Tuesday, August 8th.—Italian victory on the Lower 
Iconzo. Resignation of Mr Arthur Henderson from the 
Presidency of the Board of Education. Debate on Govern- 


| 

| 

ment War Pensions scheme. Net sale of Treasury bills for | 
| 


week ending August 5th, £14,179,000; amount outstanding, 
£850,557 ,000. 

Wednesday, August 9th.—Italians captured Gorizia. Mr | 
Tennant announced in the House of Commons that the | 
Nuke of Sutherland had offered 12,000 acres of land to the | 
State for settlement of soldiers and sailors after the war. | 
Bank return for we ek to date showed reserve, £°38,853,992 ; | 
yroportion, 27. | 

Thursday, August 10th.-Mr McKenna in the House re- | 
viewed financial position after two years of war, estimating 
that our total indebtedness on March 31, 1917, would be 
| £3,440 millions. Russians entered Stanislau. 

Sunday, August 11th.—Italian troops landed at Salonika. 


Saturday, August 12th.—German retreat in Eastern Galicia. 
| Retail price of quartern loaf raised 3d to gd. 

Monday, August I4th.—Extension of dollar securities 
scheme to include certain other foreign securities. Prime 
| Minister introduced Registration Bill in Commons. Double 
|| Official List prices restored on Stock Exchange. 


] Tuesday, August 15th.—Mr Montagu reviewed work of 
| Munitions Ministry in increasing output of ammunition and 
|guns. Jamaica banana crop destroyed by hurricane. Net 
jsales of Treasury bills for week ending August 12th, 
415,232,000; amount outstanding, £871,789,000. 


Wednesday, Angust 16th.—Registration Bill postponed in 
House of Commons. Bank return for week to date showed 
reserve £/40,157,976, and proportion 27}. 

Thursday, August 17th.—Life of Parliament extended until 
April 30, 1917. Announcement in New York of new Anglo- 
| American loan of £50,000,000, issued in 5 per cent. notes 
|| maturing September 1, 1918. 
|| Friday, August 18th.—French gains in Maurepas. Bul- 
|| §arians captured Florina. Royal Proclamation restricting 
|| €xports to Sweden. New Defence of the Realm Regulations 

to prevent “‘ corners ’’ in wheat, &c., and use of petrol for 
pleasure purposes. Lord Crewe appointed President of the 
Board of Education, Mr Henderson Paymaster-General. 


Saturday, August 19th._Two British cruisers torpedoed, 
one German submarine sunk, one rammed. German 
battleship torpedoed. Improvement in Russian exchange. 

‘ se August 22nd.— Net sales of Treasury bills for week 
j€nding August 19th, £14,889,000; amount outstanding, 
} £886,678,000. 7 ’ 4 . , s 
ee August 23rd.—Parliament adjourned after 
— on food prices. Skeffington inquiry opened in 

Publin. Bank return for week to date showed reserve, 
£49,060,519; proportion, 264. 

_ Thursday, August 24th.— French captured Maurepas. Rus- 
sians retook Mush. Submarine ‘‘ Deutschland ’’ returned 
to Germany. Franco-British conference on war finance at 
Calais. Rise in cotton prices. 

Saturday, August 26th.— Bulgarians entered Kavalla. 


| 
| 
} 
| 
| 
| 
| 
| 


| 
| 








Sunday, August 27th.—Roumania declared war on Austria- 


lungary. Germany declared war on Roumania. 


tice of quartern loaf raised to gid. 


€ 


4905,659,000. Improvement in Russian exchange. 


Wednesday, August 3@th.—Turkey declared war on 
Cumania. Von Hindenburg appointed Chief of the Ger- 
1eral Staff. Further improvement in the rouble. 


man Ger 


Bank return for week to date showed reserve, 438,495,563 
Proportion, 243. 





| new British Government loan of $250,000,000 offered | 


| and Ireland proposes to issue $250 
| cent. secured loan gold notes, to be dated September 1, 1916, 

















P nar August 28th.—Improvement in French exchange. 


Tuesday, August 29th.—Net sales of Treasury bills for week 
bading August 26th, £21,981,000; amount outstanding, 


Thursday, August 31st——Roumanians invade Transylvania. 
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seelaration of war. French recaptured Fleury. Japan, by) Noteg on Business and Finance. 


The British Loan in New York. — On August 16th 


~ “- 


Messrs J. P. Morgan and Co. announced details of the | 


in two-year 5 per cent. notes in New York. The agree- 
ment with the underwriting syndicate runs as 
follows :— 
a New York, August 15, 191¢ 
The Government of the United Kingdom of Great Britain 
I ,000,000 of its two-year 5 per 
to bear interest at the rate of 5 per cent. per annum, payable 
semi-annually, and to mature September 1, 1918, but, at option 
of the Government, to be redeemable, in whole or in part, on 
30 days’ notice, on any day until and including August 31, 
1917, at 101 and accrued interest, and on any day thereafter 
until and including August 31, 1918, at roo} and accrued 
interest. Both principal and interest are to be payable in New 
York, in United States gold coin, without deduction for any 
British taxes, present or future. i 
The notes are to be secured equally and ratably by pledge with 


the Farmers’ Loan and Trust Company of New York City of 
certain bonds, stock, and other securities, pursuant to a pledge 
agreement to be executed and delivered by the Government to 
the Trust Company. The pledged securities, which are to be 
approved by J. P. Morgan and Co., are to have a value of at 
least $ 300,000,000, calculated on the basis of prevailing market 
prices, sterling securities being valued in dollars based on the 
prevailing rate of exchange. 
The pledged securities are to be as follows : 
Group 1.—Stocks, bonds, and other securities of 
American corporations of the aggregate value 
CE I Siti techintsciccnastincdeenseueeane $100,000,00 
Group 2.—Bonds or other obligations of the Govern. 
ment of the Dominion of Canada, either as 
maker or guarantor, and stocks, bonds, and 
other securities of the Canadian Pacific Rail- 
way Company, of the aggregate value of not 
BOND CRD ccdceneeesasiascicasccccansectencivedensatasanngueies 100,000,000 
Group 3.—Bonds or other obligations of the several 
following Governments, either as maker or 
guarantor. to wit: of Argentina, Chile, 
Norway, Sweden, Switzerland, Denmark, and 
Holland, of the aggregate value of not less 
CEERTR vndissccndecesicencacnshedccosineneressabsenneiceaens «ss 100,000,000 
Pending the arrival and deposit of a portion of such securi- 
ties, the Government is to deposit temporarily with the Trust 
Company either approved New York Stock Exchange collateral 
or cash or both, under provision for withdrawals of such 
temporary deposits to be contained in the pledge agreement. 
The pledge agreement is to provide that if the pledged 
securities shall depreciate in value because of change in market 


loan at the time unpaid and not covered by cash deposits. 


price. 


by the Trust Company. 


and offered to the public at 99 and accrued interest. 





of the State :— 
March 31, 1916. 


® £ 
Funded Debt.......... 318,460,277 .. — 264,829,820 
Terminable Annuities.. 26,158,871 .. — 1,881,850 
Unfunded Debt ...... 1,788,528,496 .. +1,294,892,258 
Other capital liabilities 56,690,601 .. — 294,025 


Total gross liabilities .. 2,189,858.245 .. + 1,027 886,543 








price or in rate of exchange, so that the 20 per cent. margin 
shall have become impaired, the Government will deposit addi- 
tional securities with the Trust Company to the end that at all 
times the Trust Company shall hold securities of a value in New 
York City equal at least to 120 per cent. of the amount of the 


The pledge agreement is further to provide that from time 
to time the Government may sell for cash any of the pledged 
securities, in which event the proceeds of sale shall be re- 
ceived by the Trust Company and applied to the retirement of 
notes by purchase, if obtainable, at or below the redemption 
price, or otherwise by redemption by lot at such redemption 


The pledge agreement may also contain provisions, approved 
by J. P. Morgan and Co., for substitutions of collateral, such 
substitutions, however, not to vary the relative amounts in value 
of the three several groups of the collateral at the time held 


The notes were underwritten at 98 and accrued interest, 


The National Debt at the End of March.—The 
finance accounts of the United Kingdom for the year 
ended March 31, 1916, gives the following compara- 
tive statement of the aggregate gross capital liabilities 


The funded debt then consisted of 24 per cent. Consols, 
£280,466,338 ; 2} per cent., 42,708,677 ; the old 24 
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pe cent 4 ..020. 702 > nd debts to the 9aNnKS OT 
DCT <., soto s ae 

> ‘ < = hy »T 
ke: gland nd Ire d, £.13,045,009 The chief items 
in the unfunded debt we the 44 per « Wart Loa ¥ 
z ays 
~~ ‘ Fo 
and Means advances, £19,806,500; American loan, 

ae - ~~ ® . 

: j } ] — > ~-* ! 
£.51,269,863 ; Exchequt ponds, £,177,030,3595 ; d 
+ — 2 : 

’ } 1 4 
- 4 >_—— iC) eo pct. 
34 per cent. War Loan, 462,774,400 The 1 
named issue has reached this attenuated hrure by con- 
version into 4 De Wa Loan to t extent of 
wp ¢ t+ nm ; Q mame a4 } “ane 
£,137,405, 42! din resp of £,145,773,229 Dy can 
‘ r : ; 
ellati id e \W\ Loan Act, 1915. \ Savings 
Certificates, #£.1,387,1g1, and “‘ other debt created 
99. a 
under the Vi Loan Act, 1915,’ 4,9,240,575, make up 
the tale 


Another South Wales Colliery Purchase.—A circular 
issued on Thursday by North’s Navigation Collieries 
in the control of the 


rs of the old board 


, 


Limited, announces a change com- 
; 


have retired, with 


Lord 


Evan-Thomas, and 


Mr E. L. 
Rhondda, who has been appointed chairman, is to be 
{invited to become managing director. An offer is an 
| made to all holders of North’s Navigation Collieries 4 


Ore 


; 


| Rhondda and M: 
‘(i who were 


; interest in 


ito be 


dir nar\ mares to ac quire their shares at £,2 each, es 


including Lord 
of Cardiff and London, 


} 
i 
? } 

would-be buvers being a_ group, 
A. Mitcholson, 
responsible for the 
ordinary share capital of D. 
North’s 


Davis and Sons 
Navigation Collieries 


A large 


has already 


been secured, and as this company has 600,000 LI 
ordinary shares, the new purchase involves a sum of 
close on i} millions 


| determined io provide a 


;will now 


|consignments by 


'and one of them dies 
| revised, 
(by 75 per cent.- 


lire annually, 


hi af 


+ 
; 
}, 

if 


aciwa?! r 
;Special sul 


i 5 per cent. on a 


ipendents of soldiers are to be 





LE 


New Taxes in Italy.—lItaly, like Great Britair 
considerable 


cost of the war out of revenue, 


, is 
portion of the 
and a scheme of new 


1Or revised taxation, estimated to produce 100 million 


iF Was instituted last week by 


‘resting feature is the 
hxed hereafter, of a 
the sale of matches, 


+} ? 
tnat 


most int institution, at a date 


Government monopoly of 
which is defended on the ground 
taxation has made the consumer pay 
article. The manufacturers 
Government, and it will re- 
gulate the prices; but if prices are to be reduced, it 
is hard to see how the monopoly can be very remunera- 
tive. The export trade is unaffected. Another feature 
is the upward revision of the sliding scale tax on wa 
profits, except as regards agricultural produce. This 
latter, it is taxed already as much as it can 
bear; but one cannot help reflecting that the 
tural interest is very strong, 
through 


increased 
higher price for a worse 


sell only to the 


is said, 


agricul- 
and that even the agri- 
cultural labourers, their 


unions, are a power 
in the Jand. 


More novel imposts are stamp taxes on 
railway, or by tramway, from one 
commune to another, and on boxes of securities or 
valuables deposited with a bank, which, 
out, may easily be so 
death duties. 
corntents, 


it is pointed 
transferred as to evade the 
The tax is adjusted to the value of the 
and payable annually, and may be doubled 
if the deposit is made in the names of several persons 

i The tax on bills of exchange is 
and that on alcoholic beverages is increased 
—which, it will not raise the 
owing to the abundant vintage of 1016. 
moreover, are taken against adulteration. 
The communes, too, are encouraged to make better 
for the service of their own loans by being 
yermitted to increase their own indirect taxation. 
especially on wine, and are allowed to institute a 
tax on their direct taxpavers, ranging from 
total payment in direct taxes of 10 
30 per cent. on exceeding 
This is to be applied to poor relief 
and immediately after its close. De- 
exempted if thev are 
subscriptions to anv relief 
against the tax. The 
rdially welcomed by the eminent economist 


is said, 
of wine, 
ecautions, 


rice 


provision 


to 25 francs to 


2,000 francs 
during the war 


payments 


receiving assistance, and 


fund are to be taken as a set-off 


scheme is « 
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and ex-Mini ister, Signor Li uzzatti, and the { 


t2€ Tact that js 
is prac ticable is a Satisiactory 
soundness of Italian finance. 


Bolckow, Vaugaam, and Co.— A 
are hol Ide rs ( »f Me ssrs Bo] 


circular 


issued to the s ckow , Vay 

and Co. informing them that the directors are 

position to lay before them the usual balance-sh; 
. +1 11 


1 ay Tl, +c\+} ¢ . ! 
ided June 30th last, as the « Dlg 


. 


the year e1 
company under the Finance Act, 1916, and 
tions of War Act, 1915, for 
1 levy controlled 


excess prohts a: 
firm 


ions as a have not vet 


determined. But the company has evidently done « : 
ingly well, for a dividend of 8 per cent. on the o 
shares is to be paid, making, with the interim payms 


of 3 per cent., a total distribution of 11 per cent. { 


the year. In the two previous years the ordinary dijvi- 

dend \ was 6 per cent., gross profits of between £ 300,00 
; ; . 

and 4,400,000 being earned in each year. For 1912- 


when gross profits amounted to £642,000, a dividend 
of 10 per cent. was paid. When the report is presented 
‘‘at a later date’’ the accounts will no doubt s! ov 
big recovery in earnings. 





Hawthorn, Leslie's Report.—Jhe engineering and 
shipbuilding firm of Messrs R. and W. Hawth 
and Co. continues to show largely increased 

} 


Leslie, , 
According to the report for the year ended 


profits. d 
June 30, 1916, the net profit, after making an allowance 
depreciation and for the leasehold 

amounts to £170,353, Which is an 
increase of £20,673 on last year. The following com- 
parative table shows the net profits and distribution 
for each of the last five years :— 





‘1911- 12 1912~13/1913-14 1914 15/1915- 16 || 


— eee 


le Ele. a ae e|s 
Net profit ........eee0--| 65,097 77,144| 80,627 149,680 170,353 
Brought forward ........| 13,104) 20,630; 20,850 | 20,046 29,952 





Available for distribution.. "16, 201 | 97, 174 101, 477 169, 726 | 200, 285 
Set aside for future exten- 

sions and improvements .. | .. | 14,706 48,067| 23,100 || 
TUGGING ccckiacedeceies 12,000 | 33,000 | 23,000 | 50,000; 80,000 


64, 201 | 64, 774 | 63,771 71, 71,659 97, 185 
43, as 43,924 | 43,725, 41, od 59,463 || 
(10 9, (10 9%) | (10 %) | (10 9%) 1(123 | 


Carried forward iieweeis bo eS 20,850 20,046 | 99.932 a 722 


The total available for distribution this 
£200,285, and the amount put aside for reserve and 
for improvements £103,100, against £,98,067 a year 
ago; the reserve takes £30,000 more, and the fund 
for improvements £24,967 less. The dividend is in-| 
creased from 10 to 12} per cent., and is also paid 
free of tax. The carry-forward is 75790 larger at 


£37,722. The balance-sheet, which is analysed else-| 


SPONGE Sk cd neeecadunce 


year 1s 


where, shows few changes. ans stand £4,691 | 
higher, while creditors have decreased £11,7293 the || 


balance of provision for plant extensions has increase 
£24,967. The general reserve now stands at 
£.236,000. On the assets side land and buildings ar 
slightly lower by £15,809, while stocks and _ stores 
have increased by £76,215. Debtors have increase d 
£10,581, and cash £27,912. 








Agriculture and Technical Sesmeihen for ne has 
and the 


> 


issued statistics of the acreage under crops 
livestock supported in the counties and provinces of 
Ireland on June 1, 1916. 
occurred in the areas into which the land is classified, 
a that the aie of acres under flax cultivation 
has increased 72 per cent. since 1915 from 53,143 to 
manny The bulk of this increase is due to Ulster, 
where the area under flax has increased 36,785 acres: 


have |} 
Pastureland, which amounts to more than half the 


| 

} 

|| 

Crops and Cattle in Ireland. The Department 
\| 

| 

No great changes | 





sal tent 
whole land of Ireland, has slightly grown in See 

from 12,353,124 to 12,439,709 acres. The areas under 
corn, green crops, fruit, and hay show small declines. 
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Interest and expenses...... 324,343 .. 392,282 .. 218,074 

Preference dividend ... eee 450,000 * 600,000 .. 600,000 ~ ‘> 7 + = 
Ordinary dividend ........ 7,735,495 .. 6,257,119 .. 4,249,380 Quotations, mE . 
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Standard mills ...... 500 | 995 975 9074 1 
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over three million dollars higher. Two interim divl- | Shivrajpur Syndicate 
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bution of 4 per cent. for the year. The report gives v1 
Fireproof Celluloid. A Yokohama correspondent | 


writes :—One hears occasionally of remarkable Japan- 


very meagre details of the sources of its revenue, and 
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ounts of three of the subsidiaries—the Rio de ie 

; ‘ . se “*‘ inventions, which soon alterwards retire int 
neiro Tramway, Light, and Power, the Sao Paulo |*>* iventio Ll é ul I 
ae, . he ial, 
ight, and Power, and the Sao Paulo Electric 


ies—which are published throw little light 


obscurity and are heard of no more. I do not know 
whether the following will be added to the list. Ac- 
; ; he " me ; 
al ll . . : . . . ah ’ radaing to tne apanese papers I roiessor! lr. Sato, ol 
n the question. The Sao Paulo Electric Company s ding t e Jay —s : ; : 
i - - 1 


' : ie Sendai Imperial University, has discovered a process 
an irom the parent concern 1S $470,000 higher at . : 


of manufacturing incombustible celluloid from bean- 


|| 3,830,000, while its profit and loss account shows that It j d 1 1] hile t] 
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Foreign & Colonial Correspondence. 


GERMANY.—THE NEW WARLOAN—THE COLLAPSE 
OF THE STOCK MARKETS — AFTEK-WAR 
TAXATION—A SUGGESTED WHEAT CORNER 
—WOMEN’S LABOUR. 


(FROM OUR CORRESPONDENT.) 


Lonpon, September 7. 


AFTER the first surprise of Roumania’s declaration of 
war, the whole German Press united to prove that the 
country was neither startled nor disturbed by the ap- 
pearance of a new enemy. Abuse has been heaped 
upon Roumania, which is referred to as a ‘“‘ traitorous 
ally,’’ but the public is assured that neither Roumania’s 
military strength nor the cutting off of supplies from 
this source will make any real difference. In 
particular, it is pointed out that the foodstuffs 
which were expected to be obtained from Roumania 
would be more than compensated for by the 
increased yield of this year’s harvest. So far, however, 
none of the food difficulties appear to have been solved. 
There have already been complaints about the working 
of the meat tickets, and the milk problem in Berlin 
and Munich would seem to be particularly acute. 
Sporadic strikes as the result of bad food are also re- 
ported. To some extent attention was drawn from 
Roumania’s entrance into the war by the dramatic 
appointment of Hindenburg and the fall of 
Falkenhayn. The more liberal sections of the 
Press greet the appointment with a burst of 
enthusiasm, but considerable coolness is shown in 
conservative quarters. The uniformly successful pro- 
gress of the Allies on every front, as far as it is allowed 
to appear in the German Press, is producing signs of 
depression which not even Hindenburg’s appointment 
has been able to dissipate. In the Press, however, 
there is no suggestion of weakening, unless an un- 
usually violent outburst of abuse, and the still more 
loudly proclaimed determination of ultimate victory, 
may be taken as such. 

On September 4th the lists were opened for the fifth 
German war loan ; they will be closed on October sth. 
There is very little difference between the terms of the 
loan now offered and its immediate predecessor. As 
before, a choice is given between long and short term 
bonds. The long-term bonds differ in nothing except 
in price from the four earlier loans. They are irre- 
deemable before October 1, 1924—that is to say, the 
Empire guarantees to make no conversion before that 
date—and the interest given is 5 per cent. For the 
fifth loan the price is 98, as compared with 98} for the 
fourth, 99 for the third, 984 for the second, and 974 for 
the first loan. It is explained that the reduction in 
price is due to the fact that the currency of the loan is 
| somewhat shorter than that of the fourth loan. This, 
| of course, is the merest subterfuge; the price of the 
second loan was raised by a whole point, and the price 
of the third by half a point, in spite of the fact that 
the currency of each was shorter than that of its pre- 
decessor. As in the case of the fourth loan, the short- 


eS LL 


redeemable by 1o annual drawings between the years 
1923 and 1932. The price also is the same, but the 
yield, owing to the redemption period being six months 
shorter, is rather higher at from 5% per cent. to about 


i 
' 
i 
' 
i 
: : ; 
5 per cent., according to drawing. As usual, a dis- 


| 
|} count of 0.20 per cent. is allowed to subscribers who | 
|| guarantee not to bring their holdings on to the market | 


i| for at least six months. Payment may either be made 
| in full on September 30th, or in four instalments, the 
| last of which falls due on February 6, 1917. Sub- 
i 





|| scribers for 100 marks (£5), the minimum subscription, 
| are not required to pay a penny until February 6th, 
}} the last day of payment. 

|; The usual elaborate propaganda is accompanying 
|| the flotation of the loan, but the impression given by 


} 
'this flood of official and semi-official exhortation is one 
t 


if 
i 


ee 








SSS OOOO 
444 THE ECONOMIST. 


Le 


| 
oo bonds bear interest at 44 per cent., and are| 
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of much less self-confidence than before. 
noticeable point is the insistence on the fact that this js 
to be the ‘‘ last war loan,’’ and the appeal for one is 
effort. On the other hand, there is a complete absence of 
any reference to paying for the war loans out of indemni.- 
ties to be extracted from a defeated enemy, with which 
so much play was made in the earlier war loan cam- 
paigns. Political conditions are less favourable to the 
loan than they were at the time when any of the foy; 
earlier loans were floated. But there is no reason 
to anticipate a failure. Agriculturists, as the work. 
ing classes know to their cost, and contractors have 
been making large profits, and the economic activities 
of the country are now so completely under the contro} 
of the Government that there is little or no opportunity 
for investment except in Government loans. Left to 
themselves, it is probable that many would prefer to 
leave their money on deposit, but care is taken through 
every form of persuasion, many of which seem indis- 
tinguishable from compulsion, that this should not 
happen. By one means or another the new issue may 
be expected to show an apparently satisfactory result. 

The Reichsbank return for the week ending 
August 31st shows the effect of the end of the month, 
and still more of the approaching war loan. Bills dis- 
counted (i.e., almost entirely Treasury bills) at 
353,900,000, are 21,000,000 higher than for the 
previous week, and are very much higher than at any 
time in the history of the Bank except for the two 
weeks in which the first instalments fell due on the 
third and fourth war loans. Deposits, on the other 
hand, have increased during the week by £7,700,000 
to £101,700,000. Gold is, as usual, slightly higher, 
and is now given as £123,500,000. Against this there 
is an increase in the circulation of Reichsbank notes of 
#12,700,000 to £355,900,000, of loan notes in circu- 
lation of £7,900,000 to £80,800,000, of Treasury notes 
in circulation of £100,000 to £ 16,200,000, making a 
total circulation of £452,900,000, an increase of 
£,20,700,000 on the week before. The total amount 
of loans granted by the loan bureaus now stands at 
# 101,700,000. Of the equivalent amount of notes 
issued £20,900,000 are held by the Reichsbank, and 
the remaining £80,800,000, as has been said, are in 
circulation. 

On the Berlin money market discount remained un- 
changed at 4% per cent., and money over the end of the 
month was obtainable at 5 per cent. Short loans 
began the month at 44 per cent., but eased to 4} 
per cent. It is noticeable that, in spite of the recent 
fall in the value of the mark on most neutral markets, 
exchange rates in Berlin—that is to say, the rates 
offered by the official group of banks under the direc- 
| tion of the Reichsbank—remained unchanged. In New 
York, on September 6th, marks were quoted at 694 
| cents per four marks, a discount of over 27 per cent., 
and a new low record, as compared with 70} cents, 4 
discount of 26 per cent., the week before; in Amster- 
dam at the same date at 42.77} florins per 100 marks, 
|a discount of 27.8 per cent., as compared with 42.60 
| florins, a discount of 28.1 per cent., the week before. 
| In Switzerland, on September 2nd, marks were quoted 
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at 92.374f per 100 marks, a discount of 25.2 per cent., 
as compared with 93.40f, a discount of 24.4 per cent., 
| the week before; in Stockholm on September rst, at 62 
| kroner per 100 marks, a discount of 30.2 per cent. 
as compared with 62.40 kroner, a discount of 29.9 per 
| cent., the week before ; and in Copenhagen on the same 
day at 63.7 kroner per roo marks, a discount of 28.3, 25 
compared with 63.8 kroner, a discount of 28.2 per 
|cent., the week before. As was to be expected, the 
declaration of war by Roumania proved a very serious 
blow to the Bourse, already much depressed by the 
general political outlook and the recent new Stock Ex- 
change regulations. The fall was especially heav) 
in Steaua Romana and in Deutsche Erddl, but ship- 
ping and armament quotations shared in the collapse. 
As usual before a new war loan, the market for home 
Government securities was said to be strong. 
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Insurance Offices. In 1907 the 


lof State, 


pave brought the war about, not by us.’ ”’ 


| will 
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A suggestion which has at least the merit of novelty 
has recently been made by a Conservative organ, Die 
Post. Why, it is asked, since the American market is | 
still open to Germany, should not the Government use | 
all its funds in that country and create a corner in| 
wheat against its rivals, Great Britain and France? 
The wheat so purchased could be stored in America, 
and the enemy punished by starvation for its blockade 
plans against Germany. With this worthy object the 
mark exchange could be allowed to collapse entirely, 
since the cutting off of the enemies’ food supplies would 
bring a speedy end to the war. It was left to the | 
Socialist paper Vorwadrts to point out the a 
bility of this proposal. 

Figures showing the great increase in female labour | 
in Germany are published by the Imperial Statistical | 
Bureau in the returns of membership of the Sickness | 

number of male | 
members was 7,929,944, in 1916 it had fallen to 
5,288,922 ; in 1907 the number of female members was | 
2,339,325, in 1916 it had risen to 4,793,472. For every | 
man asking for work there are now, it is said, two 
women, and that out of a hundred women applying only 
66 can be provided with work. F : 

It would appear from complaints in the Press that in 
spite of the much-vaunted German capacity for organ- 
isation there is a general demand for more “ business 
management ’’ in the control of the 


; various official | 
buying agencies. 


encie The paying of excessive prices for | 
war materials is said to be very general, and to be due 
in large part to the employment of lawyers and officials | 
instead of business men. It is said, for instance, that | 
a Privy Councillor who had bought supplies of beds for 
a Red Cross hospital was extremely surprised to find 
that it was usual to ask for tenders before placing | 
large orders. 

P.S.—A later batch of papers show that after all the 
usual reference to an indemnity has not been omitted | 
from the appeals for subscription to the new loan. In 
an appeal published by the official Deutscher Reichsan- 
seiger occurs the following sentence, which deserves 
quotation in full :—*‘ In addition there are the territorial 


pledges, which we hold in the shape of enemy country. 
These are an assurance th ' 


at the words of the Secretary | 
*, Dr. Helfferich, will be fulfilled, when he said | 
that ‘The leaden weight of the manv millions [spent | 
on the war] will be borne in the future by those who 





AUSTRALIA. —FPIXING OF PRICES — TAXATION 


AND RAILWAY REVENUE—DEFBAT OF WEST 
AUSTRALIAN LABOUR MINISTRY. 


(FROM OUR CORRESPONDENT. ) 
MELBouRNE, July 26. 
As the result of the recent majority decision of the 
High Court of Australia, to the effect that the Court 
not challenge the exercise of discretion by the 
Commonwealth Government as to what steps it may 
take under the War Precautions Act, the Government 





has decided upon a comprehensive system of price- 
ixing throughout Australia to supersede the systems 
of most of the State Governments hitherto in force. 
The Commonwealth scheme will apply to foodstuffs 
generally, to necessary commodities, and to services. 
Necessary commodities, according to the precedent set 
in New South Wales under the price-fixing arrange- 
ments of the Government of that State, include such 
articles as chaff and hay and gas. Services include 
rates of freight on goods carried by coastal steamers. 
The Commonwealth Government has appointed a Com- 
missioner in each State, by whom recommendations 
are to be made to the Federal Prices Board, which will 
co-ordinate them and make recommendations to the 
Minister thereon. The reasons for the policy of price- 
fixing by the Commonwealth Government are stated 


by the Acting Prime Minister, Senator Pearce, as 
follows :— 


States by its present 





‘“The Ministry has felt called upon to take this 
action because of the undoubted evidence that exists 
of continually increasing prices in regard to the cost 
of living, which undoubtedly, if permitted to continue 
unchecked, would have a very deleterious effect on the 
ability of the nation to carry out its part in connection 
with the war. There is not the slightest doubt that 
constantly increasing prices lead to many of the in- 
dustrial troubles, and that these, in their turn, hamper 
the actions of the nation in preparing itself and its 
resources for the war.”’ 

The correctness of the views set forth does not re- 
quire to be examined, as it is sufficient for the purposes 
of the Act that the Government has adopted the 
Opinion in question. The policy of price-fixing, how- 
ever, is one which was mooted in labour circles before 
the war, the assumption being that if wages could be 
fixed by wages boards or an arbitration court prices 
could also be fixed in like manner. The actual history 
of prices in Australia during the past two years has 
shown that the advances which have taken place have 
been due, apart from Government demand for war pur- 
poses, to two distinct causes. One is the enhanced 
cost of importing goods owing to dearer first costs and 
higher freights, coupled with the impossibility of ob- 
taining supplies from most parts of the Continent. 
The other is the Australian climate, the drought of 
1914-15 in particular being the cause of scarcity and 
dearness of articles of food of Australian production. 
Accustomed to obtain such articles at the lowest pos- 
sible level of prices, based on the prices obtainable for 
export, after deducting freight, insurance, and other 
charges, the town populations have resented any ten- 
dency to higher prices. Even before the war, resent- 


ment was at times expressed if the export value of an 
| article such as wheat rose in proportion to an advance 


in the rest of the world. In actual operation, the States 


llast year discovered by experience the futility of 


attempting to fix prices of imported goods, when none 
of the factors in the cost of importation can be con- 
trolled by the importing country. In superseding the 
action, the Commonwealth 
Government has taken another step towards adminis- 
trative centralisation as opposed to the local autonomy 
of the individual States, and while centralisation has 


| its advantages, it is questionable w hether the full con- 


sequences are altogether contemplated by the Govern- 
ment. ; 

In another direction the Commonwealth Government 
is being urged to take advantage of its powers under 
the War Precautions Act. Railway employees, espe- 
ciallv in Victoria, are desirous of improving their posi- 
tion, and their unions are appealing to the Common- 
wealth Government to step in and fix wages over the 
heads of the State Governments. The Commonwealth 
Government has given a rather encouraging reply to 
the appeal, while the Victorian Government has openly 
expressed its resentment at the idea of Commonwealth 
interference with a matter which constitutionally be- 
longs to the State alone. Two main possibilities are 
that the Commonwealth Government may order the 
Victorian Government to increase railway wages, OF 
that a strike may take place with the moral support 
of the Commonwealth Government. The railways have 
been losing money during the past two years, and 
increased railway rates and fares and additional taxa- 
tion upon the taxpayers at large have been the result ; 
and anv further increase in expenses would mean 
further corresponding increases in the same directions. 

The revenue statement of the Commonwealth for the 
financial vear ended June 30th has not yet been pub- 
lished. But from the information available, and from 
the returns of the various States, it is evident that 
taxation, including the various increases made last 
year, has produced more than was expected. The total 
taxation receipts by the Commonwealth and States 
together for the past financial year may be reckoned, in 
round figures, at about 303} millions sterling, which 
compares with the two previous years as follows :— 
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Average 

Taxation. per Head. 

£ a6 

UG1S-14 2... cecccccee os MRI «0. SH B' 

1914-15...... pe scenwess 23,845,077 .... 416 6 

1915-16 (approx.) ...... 36,750,000 .... 6 3 0 
In addition to Government taxation by the Common- 
wealth and States, the municipal rates and taxes 
throughout Australia average probably about £1 per 
head. The railway revenues of the six States for the 
past financial year amount to 421594397 57 against 
{20,810,020 for 1914-15, or an increase of 4,1,133,737; 
the paoowery being principally due to the large harvest 
of 1915-16 after the failure of 1914-1 The latest 
total is little short of that for the 1913-14 ‘financial year, 


namely, #.22,022,708. 


~ ‘ 


The Western Australian Labour Ministry, heade d by 
Mr Scaddan, has been defeated at the opening of the 
session by four votes, a motion for the adjournment of 
the Legislative Assembly, proposed by the Leader of 


the Opposition, Mr Frank Wi: 
against the iment by 
Labour party has been in 
since October, IOIT, a the 
drift in the public finances, the accumulated 
now £1,361, 031, and by i 
ransact a var of bi usinesses, 


sawmills and 


sa4 


o carried 
t 20. The 


Australia 


’ . 
ils ym, pen 


Gover! 24 votes 


Western 


and has distinguished itse 


agains 


ofhce in 


being its eagerness to 
inc luding steamships, 


engineering 


ietyv 
. ‘ " 
, imple 
shops, &c. 


‘ment 


works, hotels, 
chers’ 





JAPANESE FINANCE AND COMMERCE. 
(FROM A CORRESPONDENT.) 


Tokyo, July 25. 
No phase of war influence on Japan is more remark- 


able than the abnormal increase in her specie reserve. 


| 
| 
= 
: 
| 
; 
il! 


In July, 1914, when the war began, the amount of gold 

held by Japan was no more than 353,000,000 yen, while 
to-day it stands at a little over 600,000,000 yen, 
although the last interest payments on the national 
debt have slightly reduced it. Japan since the war has 


acquired 546,000,000 yen and paid out 308,000,000 yen ; 
and if the sale of munitions continues as briskly as at 
expects to receive at least 200,000,000 yen 
more before the end of the year. Probably after all 
payments of interest are made Japan will still hold gold 
to the extent of 500,000,000 yen at the end of the 


some even expec 
the A 
loans in Japan the 


t 


presents she 


year ; 
t that additional war orders will raise 
to 700,000,000 yen. If Russia floats est 1er 

} specie may be further decreased. 
According to reports, some 170,000,000 yen of 
this gold is owned by the Imperial Government and 
about 400,000,000 yen belongs to the Bank of Japan. 
There is about 280,000,000 yen in England and over 
120,000,000 yen in the United States, though | 
A shipment of over 1,000,000 yen 
America, with an outflow of only 

1 


total 


official 


1 


| 

| 

) 

last week | 
arrived fr : 


10,000 yen. How to 


utilise the increase of specie hz is been a problem of 
Finance Department for some time. Some advoca 


investing it in improvement of national industries, whi ile 
others hold that it would be wiser to use it in the 





re- 
demption of 44 per cent. bonds floated in England, and 
in the purchase of British Exchequer bonds. Already 


the Finance Department has invested to the exent of | 
100,000,000 yen in the latter, to assist in obviating | 
the necessity of sending British gold to the United | 
States. | 
The expansion of Japanese trade continues in a re-| 
markable degree. The turnover of the nation’s forei 19n 
trade in the first half of the present year amounted to 
850,784,000 yen, of which 469,508,000 yen represented 
exports and 381 .276,000 imports, 
of 88,232, 

increase of 168, | 
yen in 

vear 


showing a eres 
These figures indicate 
594,000 ven in exports and of satin aes 
imports over the corresponding period of last 
, and a total increase in foreign trade amounting to 
,127,000 yen, exclusive of Korea and Formosa. 

T he greatest increase of exports went to North 
America, especially the United States, followed by 
Asia, Europe, Australia, Africa, and South America, in 


balance 000 yen. 














| since the 
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the order named. But when ratio of increase 
sidered South America comes at the 
cent., with Africa next at 

America 73 I-5 cent., Australia 43 4- 
Asia 31 I-5 per cent., and Europe only 
This, so far as the increase in the value of exports is 
concerned ; but when rate of expansion is co: 

the export trade to Africa heads the list with 


top with ra 
73% per cent., and North! 
per 5 per cent, 
g 


per 


} * 
Sidered 
isidered 


7 a a Wilil “97 pt 
cent., followed by South Africa with 124 per cent 
North America 88 per cent., Australia 7o per cent., and 
Asia 47 per cent., with but a 29 per cent. expansio 


for Europe. 

It will thus be seen that the past six months have 
witnessed a remarkable development in Japanese trad 
with South America, the United States and Canada, to 
which places European exports have greatly decreased | 
war, while Japanese steamers on the Eur 
pean line have taken the Cape route, and Japan’s steam 
ship services to South America have increased, 
which have greatly facilitated exports. The 
Russia have naturally increased on account of war 
orders ; but the increased exports to Asia, Australia, 
India, and the Straits Settlements have been direct) 
due to extended markets. 


ail 


exports to} 
I 


exports to 
so Russia ai 
count ries 


The increase in 
Europe is altogether the result of trade 
Great Britain, all other European showing | 
decrease in trade with Japan. 
The enormous increase of over 
export of silk is due nearly altogether to the 
in the United States, where the economic prospe 
caused by sale of munitions has led to a een 2 
crease in the use of luxuries. The increased demand | 
Great Britain, India, and the South Seas for cotton|}| 
hosiery has led to an increase of 11,000,000 yen in that || 
item. || 


51,600,000 yen in 


Gemend| 


There is immense activity in the cotton mills, more | 
than 50,000,000 yen worth of new spindles having been || 
already ordered this year. In trade with Russia there | 
has been an unseemly scrimmage, in which some un-|| 
reliable vendors have secured orders, with the inevitable || 
ee results to purchasers. At present there || 
is considerable commotion among those undertaking || 
war orders for Russia, as the latter is reported to have | 
countermanded numerous orders on account of eit 
dissatisfaction with supplies already forwarded or] 
| 
|] 


her |] 


through failure to meet payments early enough to — 
the Japanese producers of small capital to meet their | 
requirements. It is clear that a large part of the o> |l 
crease in Japanese exports to South Africa, India, and 
the South Seas is the outcome of diminution of exports | 
from Europe on account of the war. For the same || 
reason exports in porcelain and copper showed a con-| 
siderable increase. 

As to imports, of course 


, the main increases are seen 


. a1 
in raw cotton, followed by bar, — plate, and sheet 
iron, and then nails and machinet The value of im- 
ported seed and ginned cotton sm amounted to 


154,000,000 yen, an increase of 29,000,000 yen over last 
year, due for the most part to enormous extension of 
exports in cotton oneniadaaie, Increase in imports of 
iron and steel is the result of manufacture of munitions 
and ships. 

Nothing is more remarkable than the complete syste™ | 
of investigation the Japanese Government is now con- 
ducting in regard to new lines of industry and com- 
merce to take adv antage of the stimulating influences 
of the war to ensure continued markets for Japanese 
goods after the conclusion of peace. Every loca 
Governor in the Empire has been instructed to repor 
accurately on all adinattten and trades within his jur!s- | 


a | — 





diction; and a special Economic Investigation Com-| 
mittee has been appointed by the Government to —— 
effective means for the expansion and protection © f| 
Japanese trade after the restoration of peace. 

The industries chiefly singled out for such protection 
are dyestuffs, chemicals, glass, celluloid, paper, a 


| 
| 
| 





phosphorus, potassium, chloride, alkali, and tops, 

all of which lines of industry many new companies im 
been already organised. At present bismuth, salicylic 
acid, antipyrene, acetic acid, formalin, and other drugs 
are being actively produced, in some lines even to the 


OOOO Cc TEE 















ee ae eee: 





1; 
1 . . 
September 9, 1916. | 
i —— 
| possi ibility of export ; while glass is being alreac dy ex: | 
| ported to Australia and the Dutch Indies. Ce lul oid 
factories and paper mills are also doing a thrivi ing | trade. | 
i] Reoentl onde rs in paper have come to the extent cf 


1 


900,000 Ibs, chiefly from Australia, Russia, and the 
H oth The masters of trade and industry are 
| wer’ busy endeavouring to secure the Russian mark« 
formerly occupied by Germany, and in the realm of 
cubber tyres, surgical instruments, velvet and velveteen, 
cotton tissues, bicycles, pianos, toilet soaps, fish oil, 
perfumery, embe -oideries, and laces, as well as in toys, 
boots and shoes, and ce Huloid articles, Japan 
good chance to achieve her ambition. 
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| 
| spaIn. —NEW CREDIT GRANT—SEVEN MONTHS’ 
REVENUE AND EXPENDITURE. 


1 
| (FROM OUR CORRESPONDENT.) 
| 


Maprip, August 26. 


|Tue Madrid Official Gazette publishes a decree of the 
|| Ministry of Finance granting an extraordinary credit of 

litwo million pesetas towards the additional expenses 

1} ‘ . . . . - . . 

}] incurred by the President of the Council of Ministers | ‘ 
[in paying for the support 


t and maintenance of subjects 
| of the belligerent European nations now in Spain. This | 
|credit is subject to extension to cover any further | 
may during the current financial | 
President of the Council has decided that 
|the amount shall be distributed between the Foreign 
|| Office, the War Office, and the Admiralty respectively. 
| The amount of the credit and its probable extension will 
\}in due course be recovered from the nations interested. 
| According to official data, the revenue obtained by 

|the Treasury during the first seven months of the year 
amounts to 974.44 million pesetas, representing an 
e of 142.18 millions on the same period last year. 


| obligations that arise 
| ObAls 
year. 


The 





g the receipts for the present year are 250 millions 


i 

| 

| 

| 

| 

| 

os ecae 
nag, the sale of Treasury bonds, 59.27 millions fre m | 
} 

| 

| 


ithe sale of foodstuffs acquired with Sti ite funds, and 
one million from the proceeds of the sale of chalkanthite. 


|&c., for the seven months amount to 664.17 millions. 
! During the same period of 1915 extraordinary receipts 
|included 204 million pesetas from the sale of Treasury 
bonds and receipts from taxation and other ordinary 
628.26 million pesetas. Com- 

664.17 millions obtained 
|taxation in the present year, and it appears that the 
|real increase in revenue is only 35.91 million pese 
| which, though important, is far at the gross eotal 
jincrease of 142.18 Treasury 
f derures. 

lhe principal 
million 


‘ 


sour 


‘eS amounted to 


|pare this sum with the 


millions given in the 


items of revenue include 6.35 
from Customs, 5.41 millions from 
7.80 millions from the mines of Almaden, 1.81 
from 84 millions from 
| lotteries, 1.68 transport 
millions 1.78 millions 
and, and 0.56 alcohol duties. 
: other hand, 
|in the sugar and of 0.41 millions in stamp duties. 


pesetas 
tobacco, 
|| millions succession duties, 
millions from 
from matches, 


millions from 


service S, 


On 


J 


|| present year amounts to 791.13 million pesetas, an 1n- 
|| Crease of 86.69 millions on the same period of 1915. 
This amount includes 10.14 million pesetas for the 





f 


}) ™m ny for purchase of foodstuffs, and 1.68 millions 
|| for State expenditure. There is a decrease of 3-32 
iillions in interior expenses, of 0.42 millions in civil 
‘dministration of justice, and of 1.64 millions for 
expenses in Morocco. It is noticeable that while there 
was a decrease of seven millions in the expenses of 
War Department, there was an increase of five millions 
on account of a subvention to the 
and of 1.89 millions in 





Gov ernment of the Jalifa, 1 
reserved expenses. 
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| annuity 


| essential 
|and of the 


Deducting these items, ordinary receipts from taxation, | 


| cation 


trom | 


from | th 
there was a falling off of 2.83 millions | 


Expenditure during the first seven months of the | 


|publie debt, 14.61 millions for the War Department, 
16.50 millions for the Navy, 9.28 millions for public 
|Works, 1.61 millions for public instruction, 47-17 | 
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Ketters to the Editor. 


LIFE POLICY LOANS. 


TO THE EDITOR OF THE ECONOMIST. 


SLR, given in the 


published 


interesting table 


ithoug rh the 
Policy Loans ’”’ 


* Life 
| 


is intended to include all 


aa 1 
article entitled in you! 
last issue othces whose new 
1935: I 


and General Life 


sail : ; ; 
a policy ioans ot 


th, yf 
tiled lL 


; 
business exceeded half a million in 
the ho 


sourante 


notice 
ures of the Medical, 
Society 


‘ 


iOr the 


Clerical, |! 
ted. 
ending June 30, I915, 

ratio to the life and 
IQIO, 4.7 pe! 


are omit 
og 
£;290,000, th 


this society 
amounted t 


\) 
funds being 4.2 per cent. in 


Db 
cent. in 1914, and 4.7 per cent. in 1915. 
My main object in addressing you, however, is not 
to furnish the above figures, but to point out an 


' 
ft } 


return of the British 
mesiilnsten sind s 7 ae 
American and colonial companies. A large 
proportion of the British 
fo ‘ 


difference between the 


loans granted by companies 


are direct advances 


secured DY a mortgage deed or 
agreement. On the other hand, such loans in the 
“ase of American and colonial offices are to a much 
larger extent automatic advances made in order to 


keep the policy in force if the premium be not paid. 


This accounts for the higher ratio of policy loans to 


life funds in the case of the American and colonial 
offices. 
The high percentage in the case of three or four 


British offices in comparison with the others included 


in your table is mainly explained bv the privilege they 


v4 
tneir 





have long given to assured of offering loans at 
| per cent. interest, and partly, no doubt, by special 
schemes for discounting premiums.—Your obedient 
servant, \. D. Besant. 
15 St James’s square, London, S.W.., 
September 7th, 1916. 
DOUBLE INCOME-TAX. 
tO THE EDITOR OF THE ECONOMIST. 
Sik,—In your issue of the 26th ultimo Frank Morris 


upon the action 

Against the Dupli-| 

Empire. 
¢ 


... aay + ] + ++- l 
makes a somewhat lengthy attack 


taken by the Association to Protest 


1 


of Income-Tax within the 
Most of the points raised in his letter 
been clearly and ably anewered by Mr F: 
and Mr Graham Bower in your issue of tl 
In one part ol Mr Morris’s letter he seems to be 
under the de lusion that the Government here have not | 
recognised the injustice of the present system of doubl e | 
income-tax on the income or 
as Mr Morris seems to prefer 
1 results the 


practical 
identical. 


have already 
ithfull Begg 
\ t. | 


1e 2nd ins 





two i 
to call it, alt 
meaning of the two terms 


7 


In this he is entirely 


Same 


4‘ isely ) 
He use 


| grievance has been admitted in the of Com-| 
| mons by both the Chancellor of the Exchequer and 


late 


Financial Secretary to the 
} debate | 


on this subject which 
IQOI0. 

The grievance existed long before the Finance Act 
of 1914 was passed (an Act of which, 
Mr Morris’s letter, he entirely 
passing of that Act added to the in- | 


judging by the 
; 

| justice by compelling all citizens of the Empire who} 
| 

| 


contents of was 
ignorant). The 
| hap pened to be resident in this country, in many cases | 
not permanently, to pay an income-tax on 
earned in any other part of the Empire either from} 
business or investment, even when that money is 
brought to this country at all, but was in most 
utilised in the further development of our Dominions. | 
If Mr Morris considers suck a law fair and just, || 
and not detrimental to the principle of unity of the| 
| Empire, 
| His statement that the 
| being borne now bv the United Kingdom, 
trary to fact that it is surprising that any man of Mr} 


rooney j 


not | 


| 
cases} 
' 


ae 


is SO CON-| 


argument with him would be useless. l) 
whole burden of Empire is |} 


i} 


Morris’s standing would be reckless enough to make | 
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Our Dominions to-day have supplied, equipped, | intelligent banking system. Most of the large G 
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LT 


€rman 


and are supporting over half a million men to fight | banking institutions have on their staffs or at their 


the Empire’s battles. Further comment upon the state- 
ment above quoted is needless. 

We from the overseas were in hopes that this great 
war had driven the ” Little Englanders’’ into seclu- 
sion, but it seems not. 

His comparison of the two houses in the same street 
and the income-tax in two integral portions of the 
Empire on the same income is too absurd to require any 
reply. : 

May I, however, take this opportunity of going a 
step further, and pointing out for the consideration of 
your readers, as a whole, that the association which I 
represent consists of companies, firms, and persons 
who believe in and realise the importance of the British 
Empire as a united whole? 

Suffering from a system of double taxation, which is 
subjecting them individually to a very severe and most 
unequal pecuniary obligation which they naturally 
desire to see remedied, they also recognise and see that 
a continuation of such system must seriously prejudice 
and affect the welfare of the Empire in which every 
subject of that Empire is more or less directly or in- 
directly affected, whether he is a payer of double in- 
come-tax or not. In fact, many of those who support 
our work do so from that point of view only, while not 
themselves affected by the taxation. 

All this is pointed out in the explanatory memo- 
randum published by this association in conjunction 
with the London Chamber of Commerce, a copy of 
which I will forward with pleasure to anyone interested 
in the subject.—Yours faithfully 

J. G. Jenkins, Secretary. 

27 Clements lane, E.C., September 7th, 1916. © 





THE COST OF WAR. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Mr Pethick Lawrence, in his very interesting 
letter, rightly emphasises depreciation of plant as one 
of the losses due to war. But the account is not en- 
tirely one-sided. Against the depreciation of ships 
and machinery, due to overrunning, we must set the 
great increase in productive plant, the establishment 
of many skilled trades, and the growth of industrial- 
scientific knowledge. Machine tools imported and 
manufactured to make shells will be turned to peaceful 
uses, and the knowledge of chemistry and other 
sciences that has been forced on us at the point of the 
bayonet will not be obliterated by the declaration of 
peace. I cannot balance the ledger, but I am sure 
it has a credit as well as a debit side.—Yours, &c., 

D. E. W.. Gras. 

Lloyd’s, E.C., September 6th, 1916. 





WANTED—AN INDUSTRIAL BANE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Many suggestions have been made for im- 
proving our trade after the war, for extending our in- 
dustries, and for developing the resources of our 
Empire. I greatly fear that little progress will result 
unless a satisfactory solution is found in regard to the 
financing of such industrial developments. 

It has been frequently pointed out that in the 
majority of instances it is exceedingly hard for those 
developing new industries in this country to find the 
necessary capital, and it is admitted that the scant use 
which has been made of our colonial resources is largely 
due to this cause. 

How can we otherwise account for the fact that we 
have never erected smelting plants for Australian ores, 
or works to utilise our palm kernel resources, not to 


have been carried on profitably in this country ? 

It appears to me that the amazingly rapid growth 
of German trade and industry is to a very great extent 
due to what must be considered an enterprising and 
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| districts of the United States two or three members of 
family working at a factory will bring home wages 


speak of the other numerous enterprises which could probable that a 50 per cent. higher wage for a better 


i 
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disposal highly trained commercial and technica] 
advisers, who are able to report on any well-founded || 
proposition for the development or extension of 4 
commercial undertaking. If in the opinion of these 
experts the enterprise is a favourable one, and shows 
probabilities of success, the German banks have jp. 
variably shown their willingness to lend _financiaj || 
assistance; their co-operation often resulting in the || 
flotation of a company, in which the bank concerned || 
retains a controlling interest. 

The power of development of a company formed on’ 
this basis is often unlimited, in view of the organising || 
power, together with the commercial and _ technical || 
skill at the disposal of the financial institution which || 
has supported it. Very often, after the formation of || 
such a company, the shares are offered to the general 
public, who thus have the opportunity of participating 
in a variety of properly constituted and dividend. || 
earning concerns. 

I feel convinced that our British banks are serving | 
their particular purpose admirably, and taking into || 
consideration their great responsibilities. imposed by || 
their enormous deposits, that it would be highly in. | 
advisable for them individually to enter into under- | 
takings such as I have suggested. Surely, however, | 
under their auspices, an institution could be founded | 
which would confer untold benefit on the commercial 
and manufacturing classes of this country. 

If each of our joint stock banks subscribed, say, 
only £100,000—a relatively small sum in view of their 
resources—an industrial bank could be formed with | 
sufficient capital to finance and develop British com- | 
mercial enterprises. Under favourable conditions such | 
a bank could not be other than a well-paying concern, | 
amply and directly rewarding its shareholders for thcir | 
outlay and enterprise, and indirectly so by stimulating | 
trade, thereby swelling the volume of their trans-| 
actions. 

A similarly constituted bank might admirably answer 
the purpose of developing trade with our Allies after 
the war, and should not require any Government sub- | 
sidy, which might tend to bring with it a loss of 
independence.—I enclose my card, and remain yours 
faithfully, M. L. S. 

32 Worship street, F.C., August 23rd, 1916. 





INCREASING OUTPUT. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Sir Graham Bower in his interesting letter in| 
your issue of the 26th ult. compared the output of the| 
American with that of the British workman, thereby | 
touching the fringe of a question of such importance | 
that I trust you can spare a little space in your columns) 
to discuss it. ; 

If the American workman, aided by more machinery, | 
greater incentives, and higher efficiency, can produce 
two to three times the output of his British cousin, | 
there seems no reason why the latter should not do so | 
if only American methods are adopted. Signs are wet 
wanting that the trade unions are recognising that 2) 
restricted output constitutes unsound economics, and | 
if employers on their part discover that higher wages) 
mean cheaper costs, we may see some amazing pro- 
gress in this country ere long. In the watch-making 








equivalent to perhaps two sovereigns per day, and live 
like lords, yet the watches they produce are sold in 
this country for a few shillings apiece. After all, im 
many businesses the item for labour does not bulk so 
largely that manufacturers cannot afford to let them- 
selves go a little in this direction, especially as it 15 





output would mean an actual reduction in the labour 
cost of the article produced. I lately examined a profit | 
and loss account where the labour bill was rather less 
than 1 per cent. as compared with the cost of the raw 
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| and partly manufactured article, Oy: packing material, | Treasury bills outstanding on September 2, 1916 .. 5, ,000 | 4 

1 &c., anc i no doubt there are Many similar cases. If, Not included in our statistics of capital issues.) i big 
li owever, we want to equal what has been done in the | ne Includes £587,000, the proceeds of which were not carried to the 1 7 
‘lttmited States, manufacturers must not only be pre- | @*°beduer withia the period of the ace i ta 
i} United nae ey ’ . . . 7 ; ti for || ; 
pared to sink large sums in labour-saving machinery aus eluee for subscription to date —— sel for subscription for I : 4 
‘land pay higher w ages, but must properly train their | i916 eosseccsensenenese £380.552,100 ass andsbobiemmeeseind £685,236.526 | ta 
| employees, and gain both their confidence and their | Til cndiicktun., Sn foo 196,536,988 | 3 
\\Jovaltv. In this connection the progress made by — Soe en eeeeeeeeceees sal aeee at emeaeeneeres ied 

|“ welfare’? schemes among the industrial workers cf} ign SUSI asillasess | gio MUI 267,406,380 | 

| this country is a hopeful sign. It is surely encouraging ee ; 

| ‘in view of the lean times which lie ahead of us that we | 4 
| have this reserve of output to fall back upon, and it is| Orders for the publication in these columns of the reports i ts 
lito be hoped that both manufacturers and manual | of Company Meetings should be addressed to the Reporting || 4 
ll workers will rise to the occasion. As to the world’s Manager of the Economist, 3 Arundel street, Strand, ] 
|| market being able to assimilate the increased produc-| Zondon, W.C. 1] ; 
i} tion, surely we need not be pessimistic on that point. atelier caida alin 1} 

are war has — a — to many merchants in | 

| neutral South America, &c., where the difficulties and } 

| delays in getting supplies of goods have enabled them COMPANY MEETINGS, &c. | 

l|to work off the accumulations of articles which in past 


{ 
1} years 


were unsaleable, and by the time the war is over 
stocks of merchandise are likely to be at a very low ebb 
| indeed.—Yours faithfully, W. Bruce Douctas. 

| 63 Alexandra road, Gipsy hill, S.E., 

{ 
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September 2nd, 1916. 
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The Bankers’ Magazine. September, 1916. 
Waterlow and Sons, Limited. 1s 6d. 


The fournal of the Institute of Bankers of New South 
Wales. April, 1916. Is. 


Co-operation in Finland. By Dr. Hannes Gebhard. 
Edited by Lionel Smith-Gordon. (London) Wil- 
liams and Norgate. 5s net. 


Towards an Enduring Peace. A Symposium of Peace 
Proposals and Programs, 1914-16. Compiled by 
R. S. Bourne. With an introduction by F. H. 
Giddings. (New York) American Association for 
international Conciliation. 


(London) 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 


opening of the lists have been as follows :— 
Further 
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Nominal Cash First Lia- 
Capital. Subscription, Payment. bility. 
£ £ & e 
Amount previously recorded.... .. «575,248,500 .. ee ee oe 
ISSUES OF THE WEEK— 
Exchequer bonds, 5%, Red. 
1919, 1920, and 1921, at par 
subscribed December 17, 
1915, to August 26, 1916, in- 
cluded in above total) ... ., ++521,141,600 .. *e e «4 
Subscribed August 26, 1916, to 
September 2, 1916 .......... ++ 5,242,000 .. 5,242,000 .. .. 
Total subscribed December 17, 
1915, to September 2.1916... .. 2 2524,383,600 .. ee ee . 
War Savings Certificates— 
Total subscribed April 1, 1916, 
to August 26, 1916 .......... ea «+ 21,350,000 .. . 
Subscribed August 26 to 
September 2, 1916.......... 1,505,000 1,5€0,000 + 
Total subscribed April 1, 1916, 
to September 2, 1916........ «+ 22,850,000 .. “* oe. 8 
War Expenditure Certifi- 
Cates, price of 89, redeem- 
able in two years at 100, 
subseribed June 3 to 
August 26, 1916............ «+ 19,587,400... 9 
Subscribed August 26, 1916, to 
September 2, 1916 .......... én -. 561,600 .. 561,600 
Total subscribed June 3 to 
September 2, 1916 ...... aati .. 20,149,000 .. .* ee 
Total issues of the week ...... ee ee ++ 5,503,600 .. 5,505,600 .. : 


EXCHEQUER BONDS AND TREASURY BILLS. 
Notr.—The total amount subscribed to the three series of Exchequer 


Up as below, aad included in the above total of £324,383,600 :— 
August 26 to April 1, 1916, to 
Sept. 2, 1916. Bept. 2, 1916. 
£ 
32,801,000 .... 0 
350,000 81,664,500 .... 235,352,600 
1,747,000 56,230,000 .... 36,230,000 


3,242,000 .... 170,695,502 .... 324,383,600 


Aggregate 
Outstanding. 
z 
1919 Bonds 32,801,000 
1920 Bonds 
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bonds from April 1, 1916, to September 2, 1916, amounted to £170,695,500, made | 
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PENINSULAR AND ORIENTAL STEAM NAVIGATION 
COMPANY. 


STOCKHOLDERS UNANIMOUSLY AGREE TO AMALGAMATION WITH 
THE NEW ZEALAND SHIPPING COMPANY 


An extraordinary general meeting of the stockholders of the 
Peninsular and Oriental Steam Navigation Company was held, 
on the 8th instant, at the offices, 122 Leadenhall street, London, 
for the purpose of considering a resolution approving a con- 
ditional agreement with the New Zealand Shipping C any , 
and for increasing the capital. Lord Inchcape (the chairman 
; 
presided. at 
The secretary (Mr F. J. Abbott) read the 1 e convening : 
; 
the meeting. 
The Chairman said: Ladies and Gentlemen,—For a number rf 
of years past the British India and Federal and New Zealand f 
Companies have worked in alliance in the trade between the 
United Kingdom and Queensland, and this has led up to a : 


proposal to bring about a complete fusion of interests between 
t P. and O., British India, and New Zealand Companies : 
‘Tr ler w) } . 
The P. and O. stockholders have seen the circular which has ‘ 
} } } Te t whic = hee b 
been issued DY the board ar i the agré ich is De i 5 J 
| the 
itrived at, subject to the concurrence of the P. and O. stock- a3 
14 RATT n a * € ¢u’ ‘ sir those +f 
holders and to the consent of his Majesty’s Treasury being i : 
f ‘ bh . + | ye msent : 
obtained under the Defence of the Re a A That consent i ; 
: Taur Zaalan siiners ehearseholdere 
has been received. The New Zealand ordinary shareholder te 
; ] + nreat ’ CF ; 
have practically unanimously accepted the provisional offer : 3 
bj , the eharea heins Fs 
which was made, subject to 76 per cent. of the shares being tee 
offered to the P. and O. Company, and to the roval of the FE 
. ant cdinary genere! ting. Of e§ 
P. and O. Company in an extraordinary general ng f i 
} 11 « have adopted the proposal 
90,672 shares, something like 90,215 have adopted the pr . 
ins w will ne ubt also come in in time. i 
ind the remaining few will no doubt also come in : | 
’ — Some are owne by people 3 
If they don’t, no harm is done. Some ar wned by peo] | 
; th ' 
vhose addresses cannot be found. In one case a small share 
aa’ ‘ 4 
T p “ hraved - 
holder thinks we are not paying enough. The P. and O. board ; 
A101GeL NLDA 5 7 
e% oS emnele tn thie ates 
re of opinion that the fusion of interests will work to the a n 
0! Se Comnoa 4 they 
tage of the P. and O. and British India Companies, and the} 


tance 
ley tan 


F rammend i ar acceD 
confidently recommend it for your accey 


FLEETS OF THE NEW ZEALAND AND FEDERAL COMPANIES. 


| 
| 
| 
| 


The New Zealand and Federal fleets comprise 27 steamers of 

in aggregate gross tonnage of 225,037 toms, and there are 

| several new ships contracted for, some of which are approach- 
ling delivery. The assets of the New Zealand and Federal Com- 
nanies. sda from the ships, are valuable and liquid, and 

a ount . a sum which, together with the ships and the busi- 

ness, make the proposed exchange equitable. The payment to 

be made for the £10 paid ordinary shares of the New Zealand 


. or 
leral ‘ e 


} 1 _ gn 
Company, which company owns the whole of he Fede 
Jills Pally, - 
‘ 


™ 
aad 


Oo 


£ 


: a ieferred stoc] 
panv’s ordinary shares, is {10 of P. and O. deferred stock, 
a , : 
worth on the market to-day about three times that amount, 





| 
| 
| 
| 


pethaps a little more. While the bargain, so far as the New 
perhz 

: are wncerned is 00 
Zealand and Federal shareholders are concerned, is a good 
Sli m is. i ini nr board. not a bad on 
one for them, it is, in the opinion of your board, not a bad one 
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and O. and British India Companies, and we have 
19 hesitation in recommending it for your acceptance. 

In the year 1910 the P. and O. Company purchased the Blue 
Line 


this addition to 


Anchor running to Australia, and have had no reason 


to regret their business. The acquisition of 
the New Zealand Company is simply following the precedent 
established at that time, and I am sanguine enough to hope 
that the stockholders will not have any occasion to regret the 
The 
New Zealand Company has a well-established business both 


step which, with your approval, we now propose to take. 


with Australia and New Zealand, with which we shall now be 
associated. A considerable number of the shareholders are in 
New Zealand, and practically all have agreed to accept P. and 
©. stock in exchange for their New Zealand shares, so that 
we shall have through them a bond of union with that im- 


portant and progressive Dominion. 


INCREASE OF CAPITAL. 


I therefore, ladies and 


gentlemen, without further words 
beg to propose the following resolution :—‘‘ That the conditional 
June 30, New Zealand 
Shipping Company, Limited, and the Peninsular and Oriental 


Steam 


agreement, dated 1916, between the 


Navigation Company be approved and confirmed.” 


‘ That the capital of the Peninsular and Oriental Steam Naviga- 
tion Company be increased from £1,798,133 deferred stock to 
42,704,853 deferred stock by the creation of 4,906,720 addi- 
tional deferred stock, thus making, with the addition of the 
existing preferred stock of the company, the total capital of 


the company £5,744,853, such further capital (as far as required 
for Carrying out the said agreement) to be issued in the terms 
as to dividend and otherwise thereby provided.” I will ask Sir 
William Adamson, our oldest director, to be good enough to 
second that. 


Sir William Adamson, C.M.G.: I have much pleasure in 


seconding the resolution. 


STOCKHOLDERS’ REMARKS. 


Professor Edward Hull, F.R.S.: 


few words as one of the oldest share holders in the P. and O. 


Company—a shareholder for like so years, long 
1¢ time when the capital was divided into I 


eferred 


I should just like to say a 


something 
hefore +t} 
beiore tI sreferred 


7 . } , a ’ ‘ 
J stock. This is the second opportunity I have had 


and < 


of speaking at a meeting of the company when amalgamation 
has been proposed. Amalgamation seems to be the order of the 
day, and doubtless the P. and O. Company, in adopting it in 
the former case, and in the present instance as well, 
following the spirit of the age, and the previo 


the board enables them 


lave been 
us experience of 


now to come forward and recommend 


this proposal to the stockholders. 


It is unnecessary for us to 
We have every confidence in the directors’ 
discretion 


discuss the matter. 


risdom and 1 ’ 
wisdom and » and in their zeal for the company’s 
interests. Therefore, I have pleasure in supporting the resolu- 
tion on the grounds which have been so clearly stated by the 


promoting economy, strengthening the position 


thea mM nec oncern - , ; 
{ the company’s concern, and generally of increasing the 


efficiency of the joint working. 


lairman, of 


Mr Thomas Dene: Mr Chairman, I am one of the largest 

shareholdere j > New Zealand Chinz;: . 

hareholders in the New Zealand Shipping Company, and | 
ve } om far . xr 1¢ « 2 . 

have been for over half a century a stockholder in the P. and O 


ompany. I should like to ask, first, whether the New Zealand 
hareholder 73] ontit } , i 

shareholders will be entitled to rank part passu with the holders 
k of the P. and O. Company, and will receive 


is usually paid at the latter end of the year? 
They will. 


| 
| 


« 
lat 
The Chairman : 
Mr Dence: TI 


: 
NaAnK Vou. 


I think the proposal will be to the 


ndvantag hoth + > } " 
advantage both of the P. and O. Company and of the New 
Zealand ( mpa;r 


. 7417 5 
gentiemen, if no other stockholders | 


v T eal? L - 9 
*» 4 Will ask you to vote on the resolution 


"he reanolnticn 4 — a . 
The resolution was put to the meeting, and declared by the 


chairman to be carried absolutely unanimously 
The proceedings then terminated. 


[September 9, 1916. 


GENERAL MINING AND FINANCE CORPORAT! 
LIMITED. 


(INCORPORATED IN THE TRANSYVaat.) 


ON, 


At the adjourned annual general meeting of harehold 


convened for July 4, 1916, and held in the board 
Mining buildings, Johannesburg, on July 2s, 1916, Sir 
Albu, (the chairman), in 


Om, breneral 


Bart. moving the ad ption of 
report and accounts, said: A cursory glance at the 
as at December 31st last would appear to indicate that there } 18 ] 
been little change in the affairs of the company durin 1 


there have 
certain of our subsidj 
companies which are of definite and considerable importance 
to the future of your corporation—for instance, the materially 


past year. As a matter of fact, however, 


developments in connection with 


@ 
+ 
2 8 


improved outlook for the Roodepoort United, and the very |! 
favourable aspect which the recent investigation and report 
of Mr G. A. 


Consolidated from a mining point of view. 


Denny places on the prospects of the Cinderella || 


As regards th 


general position, we have again been fortunate in that there 


has been no serious interruption to the importation of the || 





stores and supplies so essential to the maintenance of the gold 
production of our mines, although, as might be expected in 
the abnormal circumstances prevailing in consequence of the 
war, the prices of such stores have materially advanced, and | 
have had a very decided influence on working costs. On the 
other hand, money market and other conditions were obviously 
such as to absolutely preclude the possibility of raising fur- 
ther working capital for those companies which are in need 


; . . marine « © anerations 
of funds for either commencing or restarting active operation 


to enable them to enter on the dividend-paying stage. The 


on their properties, or for capitalising their liabilities in order | 
provision of the requisite funds for restarting operations | 


| 
} 
ant—s f stance, |} 
any of the properties at present dormant such, for instance, }} 
: : . ‘ . sister banted |i 
as the Cinderalla Consolidated—would be quickly reflected || 
‘ c be res of that |} 
in enhanced quotations for the shares and debentures ¢ th 
. . “+ | 

ompany, in which we hold such a huge interest. Cash at 
: 5 ° ° on ae s { 
bankers (including Treasury bills) reflects an increase Ot || 


cas a Se 
{51,000 over the position at the close of the previous year, and | 
~~ . 

our assets have increased to the extent of about £55,400, 25 || 
additional liabilities amounting to 4.43.30 


leaving a net increase of assets of £15,100, which represents 


compared with 


the net profit for the year. 


LABOUR DIFFICULTIES. 





. . : : . ¢ > felds 
For the first time in my long experience of these fieids, 


i 
1 
i 





native labour supply for the mines was for several m 


between the end of 1915 and the early part of this year equa! 
the demand. 


tO 


As might have been expected, however, that 
satisfactory position proved to be only a temporary phase, at d 
at the present time there are quite a number of mines (10 
cluding, I regret to say, some of those under our control) whi h 
are definitely suffering from a lack of this class of labour, and 
as a ( ynsequen e are unable to maintain either the outputs Or 
profits which they would otherwise be in a position t effect 
At this season of the year, however, it has generally been ine 
case that the native labour supply shows a falling off, an 
the latest advices from the native territories point to normal 
conditions of recruiting being again in evidence in the course 
of the next few weeks. It is with pleasure that one 's a 
to again refer to the attitude of our white employees during 
the abnormal circumstances in which we are all placed at 


Naturally there have been discussions 00 


+} 


the present time. ; 
the question of wages—these, presumably, will arise unt! 
end of 


time, as in most other cases where one party to 40 


arrangement has a commodity to sell and the other to buy—bu 


so far the meetings which from time to time have taken pia 


between the representatives of the mining companies and ol 
the men have been characterised by a more obvious desire “ 
the part of both bedies to discuss differences on an amicable 
basis than has been apparent for many years previously. The 

ntinuance of this attitude is most desirable, and must eventu- 
lly be to the benefit of all concerned. There is, however, one 
very important feature peculiar to the mining industry which 
is not, perhaps, so fully appreciated or understood by the 
mine employees as could be desired. Owing to the increased 
ost of 


: killed 
t of living consequent on the war, many of the skillet 


artisans in the towns and other centres have received 10- 
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| wes in their wages, and similar classes of workers on th 
a have pressed for like concessions. The difference (and it 
i} ig - very essential one) between the mining companies, on the 
pe hand, and the other employers concerned (such as munici- 
| nclities, engineering, and foundry firms, &c.) is that whilst 
j 


he latter are able to pass on the increased cost due to higher 





| wages to the ratepayers or consumers, as the case may be, 
| sre unable to do so. As a matter of fact, the price whic! 
btain for our gold product, so far from being higher thar 


11 ™ + 
-war time, 1S Treauy lower, owing to the increased st 


~ 


| .¢ realisation by reason of the heavy rates of insurance and 


| freight which we have now to pay through the Bank of Eng 


land. As imstancing this point, at approximately 25s per cent 

f the value, as compared with about 6s 6d per cent. prior 
leo the outbreak of the war. 

EMPLOYEES ON ACTIVE SERVICE. 

| Officials and workers of the mines of our group who have 
| gone mn active service now represent appr: ximately Ig per 
lcent. of the total number of white men employed by the grou 
|] regret to say that we have already received advices of casual] 
|] ties in some instances. To the dependents of those who h 
| died in the cause of their country we desire to offer our sincere 


!sympathy. To those who have been wounded we wish a spe¢ 


| rec very, and, with regard to the rest, a safe and happy return 
}| after their duties have been fulfilled. I have only one more 
|remark to make in connection with our mine employees, and 
rd the pleasure with which we received the intima 





first prize of the Safety First Committee f 


npetition No. 1 (Towest accident death rate among under- 
i} ground employees) for the past year was won by one of the 


|mines of this group—the West Rand Consolidated—with the 
jirreducible minimum of no deaths from accident during the 
period. It has been the custom for many years past for some 
i of our critics to hold up to reprobation what is generally known 
as the group system on these fields. I noticed in a compara- 
tively recent article in a local newspaper that I was described 
|as the champion of that system. Well, gentlemen, whilst I d 
not aspire to the honour which such a title would imply, I 
e no hesitation wh&tever in saying that, in spite of—rather, 
|| because oft—my long experience of the benefits of the grou; 
| control, I am absolutely convinced of its merits so far as my 
wn group is concerned. I do not suggest that the system has 
not at times been abused, or that it is an ideally perfect one 
I have no hesitation in stating that it has far-reaching 
|advantages which easily outweigh its disadvantages. 


SUPREME IMPORTANCE OF THE GOLD-MINING INDUSTRY 


iam quite certain that but for the existence of the controlling 
this gold-mining industry, which is of such supreme 
| 1m} to South Africa and the Empire to-day, would have 
| been a comparatively insignificant proposition. After all, it 





must be admitted that the mining houses have been responsibl« 
for the introduction of by far the largest proportion of the huge 


}}@mount of capital expended on these fields, without which the 
latter would never have reached the present standard of output, 

which is without a parallel in any other part of the world 
You will readily appreciate the fact that a corporation such as 
urs is intimately concerned with every one of the varied ques 
tions which arise in relation to the administration of the mines 
~questions which, it seems to me, are increasing as the years 
||80 by both in their number and complexity. Nowadays we 
find that money is much more difficult to make, but, if any- 
ling, easier to lose than of old, and that good luck even more 

good management must attend new ventures in order to 


}€asure a good return on the capital embarked. I do not desire 


late stage of my address to enlarge on the controversial 
subject of the Far East Rand, but I feel bound to say th 
lark I have just made applies particularly to this district 
|| 4 Have never in all my life been a croaker, and I hope I shall 

never live to become one, but I have already had some experi- 
ence, which has been anything but profitable, of the extremely 
Speculative character of the ‘“‘ Far East’? deposits, and I am 

tain that those people who pin their faith on the general 
Payability of the tens of thousands of claims which are s 
y spoken of will experience many disappointments in the 
come. In conclusion, it is my very pleasant duty and 
vuege to place on record the valuable services which have 
idered to your Corporation and to your board by the 
financial and technical officials of the head office in Johannes- 
burg, our mine managers and officials, and the staffs of our 
London and Paris offices. I desire to add my own personal 


“mony to the loyalty with which I have met from all sides 


7Q 
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RUSSIAN MINING CORPORATION, LIMITED. 
THE CORPORATION'S INTERESTS—A BRIGHTER OUTLOOK 
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PETROGRAD SUBURBAN DRAINAGE AND WATER SCHEME. FINANCIAL POSITION. 




















The war has naturally affected the possibility of proceeding 
with our Petrograd suburban drainage and water scheme. The 
difficulty of importing the necessary machinery and materials 
and of securing labour would in themselves have been sufficient 
to have prevented the possibility of proceeding during the war 
had we been in a position to finance the proposition. We have 
not, however, been idle over this matter, as we have thought if 
wise to open up negotiations with an important American finan- 
cial corporation for joint co-operation in this enterprise. This 
corporation has instructed their representative in Petrograd 
to investigate our plans and specifications on the spot, and we 
are now awaiting a communication from New York as to 
whether they will join us in the development of the enterprise 
and its execution later on, the broad basis and terms for co- 
operation having been agreed upon in London some three 
months ago with one of their directors, and before instruc- 
tions were given to their Petrograd representative to make the 
investigation to which I have referred. I now turn to your 
important interest in the Altai Concessions, and I am glad to 
be able to report that while the development work carried out 
at the Zyrianovsk mine has not been as rapid as would have 
been the case under normal conditions, yet the work done has 
been sufficient to enable your manager, Mr McDermott, to report 
that the unwatering of the mine down to the 18th level has 
disclosed, or indicated as likely to be exposed by further de- 
velopment, a sufficient tonnage of ore and of such a grade as 
establishes, in our opinion, the fact that we have in this one 
mine on the Concessions a property of great value. If you will 
remember, on July 20, 1916, we issued to you a circular explain- 
ing the causes which had led to the delay in a more complete 
development of the mine, and giving you approximate figures 
| to the tonnage and values which our manager was able to 
| 


I will now turn to the negotiations with a prominent Anglo. 
Russian company referred to in our report to you, and the 
reasons which influenced us in carrying on the Negotiations, 
which I may say are now concluded. You will Notice from 
the balance-sheet that our expenditure in connection With our 
Altai concessions have up to the date of the balance. 
sented an outlay of nearly £90,000, but now exceeds this sum, 
and included in which is approximately £10,000 deposited with 
the Imperial Cabinet as a guarantee of good faith, but return. 
able to us. Had the war not intervened and upset all our plans 
and calculations, we could have probably floated before this a 
larger company to take over and operate these Concessions. 
As things have turned out, it has seemed prudent for us to 
consider the advantages of securing financial co-operation, so as 
not to unduly strain the financial resources of the company, 
which were not provided originally with a view to extensive 
mining operations. As a result we have now concluded an | 
arrangement which will provide us with a large sum of money 
to be devoted to the development of the assets we have in the 
Altai concessions. The consideration we give for this is a 
reasonable participation of our beneficial interest in this busi- 
ness. In addition to the immediate financial relief we gain 
the advantage of the co-operation of a strong financial group, 
whose assistance will be of value when the time arrives for a 
consideration of the ultimate flotation of the mining concession 

Mr Walter McDermott seconded the resolution, which was 
carried unanimously, and the usual formal business terminated 
the proceedings. 


sheet repre. 
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LEACH'S ARGENTINE ESTATES, LIMITED. 


give, based on the dumps, the developments in the mine to MORE FAVOURABLE RESULTS EXPECTED IN THE CURRENT YEAR. 
the 18th level, and with an allewance for ore between the 18th 
level and the calculated depth on the ore-body below the 1oth 
level, where intersected by the series of diamond drill-holes, the 
details of which have been already reported to you. Since the 
receipt of our manager’s report we have had a further report 
from Mr Gernet, our advisory engineer, who has lately been 
on the Zmeinogorsk Concession, and in his opinion we may 
look for a larger tonnage than reported in the circular of 
July 20, 1916. 


The annual general meeting of the shareholders in Leach’s 
Argentine Estates, Limited, was held, on the 8th instant, at 
Winchester House, London, Mr W. E. Leach (the chairman 
presiding. 

The secretary (Mr W. F. Yaxley) having read the notice con- 

s . . 
vening the meeting and the report of the auditors, 
The Chairman, in moving the adoption of the report and |} 
: : iia | 
accounts, pointed out that the net profit in Argentina amounted 
to £203,904, out of which they were paying the fixed cumula- 

a ; YT ™ 
tive dividend on the preference shares and the fixed non-cumu 
lative dividends on the ordinary shares. After paying these 
and the debenture interest, and repaying £22,000 to the 
vendors, they had £60,000 invested in British Government 
Treasury bills, as well as ample funds for all requirements. 

- . : anwTiete 1 ust 

When they last met, a period of considerable anxiety had just 

: -er-productic 

been experienced. Owing, on the one hand, to over-produc ~ 
: ceihilitv of 

in Argentina, and, on the other hand, to the impossibility : 
realising the sugar, on account of the difficult situation created 
by the war, the company had had to bear a serious financial 
strain. The sale of the balance of the 1914 crop to the Royal 
t Commission on Sugar Supply had, however, relieved the situa- 
oms per ; . Sa aca ted that the 19015 

: i : ying severe frosts, it was expecte at th 
day—in round figures, representing a gross revenue of | !00, and, owing to severe ee pe hich would 
| Rs. 2 jf é crop would show a considerable teduction, wh! vou 
| 4S. 2,000,000 per year at the former price of metals, and t hs ' leit ok theese see eee. 

S . i . y ave rect oO 1 asing s TiCes. 
| Rs. 4,000,000 at the present prices. The above figures are naturally ive the effec 0 * i. ie a 
| based « a 60 to 7¢ : : directors, therefore, anticipated more favourable resuits 
based on a 60 to 70 per cent. recovery. It is not likely that h t, and their anticipations had been fulfilled. 

PS ’ : : > yea nd their ar a n fui 
the present abnormal prices for metals will remain after the the _— — en . : P : 7 the time the 

; y will bl The price of sugar in Argentina was still low at the tim 
war, but they will probably for a long time be higher than the 66 tons of sugar, but 

2-W. ices FeV is eee ul company began to sell its 1915 crop of 19,566 tons of sugar, 
| pre-war prices. However, this fundamental question in figur- |. : in 1 ids the cneule Gat the average realised for 
idi 4 : : 7 7, wi e res 2 é alls 
ing and deciding on profits in sight must be left open. We 7 rose gra ow Ys : . ake eee te hie wnt ab taal 

: 2 ye: ‘r review was $2.76 ilos factor’ 
made some preliminary calculations of the working costs, and ee - . I 
came to the conclusion that it would be more economical to SUGAR AND SUBSIDIARY PRODUCTS. 
establish the permanent smelter at Semipalatinsk than at the 


mine.’’ He considers that large profits can unquestionably be That the amount of sugar produced was not larger was —_— 
made after provision of sufficient working capital. Such a| due to the extraordinarily unripe condition of the cane. | v7 
tonnage as Mr Gernet has indicated, averaging for the solid | increased movement in their subsidiary businesses, parti ae 
sulphide ore disclésed so far a gross value of about £10 a ton, | in that of alcohol, however, helped to swell the profits o rs 
constitutes a very important interest to this company, and fully | year, although the result of the banana crop was, owing - oa 
justifies the expenditure of capital already laid out. The ques- frosts, less satisfactory than had been hoped for. As te 
tion of the immediate policy to be pursued is one which is | the crop now in progress, up to the present the news nade 
giving us a good deal of thought. We must adopt a waiting | from the local management had been of rather a a ae a 
policy, and meantime we have instructed the manager to secure | Character. Towards the end of May it was calculated oa d 
such temporary plant as he can in Russia for the merely mining | 1916 Argentine sugar crop, with the surplus stocks a as 
work, and to get on with the underground development as | rom previous years, would be sufficient to provide the prow 
Tapidly as possible, with a view to determining more exactly with sugar for the current year, — mae Sgr rs a ; t 
tomnages, increasing those tonnages, and to putting the mine -slennaagdiy erga ices spt a — need a. ie 
in a position to maintain the necessary output of ore to furnish ene —_ prelate Pag: _— ae lightly 
a regular supply to a concentrator and smelter, when times é pr oe eee oe ae Ec sn 
ath alk dik ceeetiens nf thane tledin ’ , affected the company’s plantations, situated near the iq oe 
. , This had the effect of causing a reductioa to be made in 


SeIeE3UeNC—eE=€—0S=S@QD@W@®WTwwocow=—— 


ORE RESERVES AT ZYRIANOVSK. 


Mr Gernet says :—‘‘ According to Mr E. D. McDermott’s 
estimate, the ore reserves at Zyrianovsk are approximately as 
follows :—On the dumps, 30,000 tons; above 19th level, 120,000 
tons ; to 100 ft. below boreholes, 165,000 tons ; total, about 
315,000 tons.’’ Mr Gernet then goes on to say that, ‘‘ allowing 
for various shoots of ore not included in the estimate, and for 
further continuation in depth, 185,000 tons, or a total of 
500,000 tons, Can at present be considered the maximum tonnage 
obtainable from the Zyrianovsk mine. On the basis of a 20 
years’ life the ore reserves allow a production of 80 
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| estime tte of the Tucuman crop, and it was realised that the 
country would be short of sugar before next year’s crop would 
~ available. Prices rose immediately ; they soon exceeded the 
 timit of $4.10 per 10 kilos, and, in accordance with the law for 
lthe protection of consumers, the Argentine Government 
authorised the importation of 30,000 tons of sugar, free of duty 

Tenders were submitted for a total of 38,000 tons, and : 





acce pt e d 
| propor tionately. At first it was thought on the action of the 
|Government would seriously affect prices, but it soon became 
| evident that t, owing to the level of the world’s price of the 
| article an d the high freights, it would be impossible to import 
|| sugar which could be sold at the price then current, and this 
| had subsequently proved to be the case. A further he: avy frost 
| occurred early in July, and at the end of that month a still 
| more severe one was experienced. Nevertheless, the latest tele- 
l|gram received gave hope that 19,000 tons would be produced 
Hoy the company in the current year. The directors, there- 
| fore, looked forward with confidence to a successful year’s 
ltrading. Their expectations were based on the average prices 
|| now ruling, and the practical certainty of their remaining at a 
| high level. It was unfortunate for the country that the industry 
| should have suffered in this way at a time when the difficulties 
llof importation were so great and the world prices so high 
] There was no reason to be pessimistic as to the outturn for next 
|| year. 

|| The report was unanimously adopted, and the usual formal 
|| business terminated the proceedings. 
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} PUBLIO INCOME AND EXPENDITURE. 


Total Receipts into) 
the Exchequer from 
Estimate 
for the Apl. 1,'16, Apt. 1,'15, -—— RECEIPTS. — 
| Year to Week Week 
1916-17. Sept. 2, Sept. 4,| ending | ending 
i} \(SeeNote 1916. 1915. Sept. 2,| Sept. 4, 





|| Balances in Exchequer on} eladiaa 1916. | 1915. 
|| lst April:— z £ z & & 
|| Bankof England ......) 9 «» 25,111,065, 81,898,728 ., a 
|} Bankof Ireland .....06-) ++ 463,941, 1,552,224 oe | 
1] ee 25,575,006; 83,450,952 ae 
| REVENUE 
1] GUISEES . cccscccccccce eeeees} 71,000,000, 27,022,000, 16,813,900! 1,359,900 1,015,000 
i MGs cadccnenesssoceccenes 65,000,000, 20,470,90C; 22,930,200) 310,000 "365, 000 
| Estate, &c., Duties.......... 30,000,000! 13,220,000! 14,861,000) 459,900’ 343,000 
| BAM sss eseseneeeeeeeees. 7,000,000) 2,980,900) 2,543,900)  9000C 140,00 | 
| ME ccccceccoecesses ) : 
tj) eo j 2,650,000 510,006) 530,000 a 
| Property & Income Tax & 
I bak bana tien .-/ 195,000,000, 30,667,000) 15,214,000) 1,501,300 — 
| Excess Profits Duty........ 86,000,000, 21,643,000 as 3,102,000 
| Land Value Duties ...... ° 475,006 110,000 51,000 20,000 
| Post Office..... Ses ceseceece 36,100,000; 13,600,000! 11,900,000 €03,00C 600, 000 
| Crown Lands .......c.ccce- 650,000 220,009 200,000 ee 
| Receipts from Suez Canal | 
| Shares and aaa Loans 5,000,000 518,087 359,475 ee 156,892 
| Miscellaneous ........++. ee-| 3,500,000, 2,508,739) 1,116,656) 5,081 es 
| i dicnenasnanwess 502,275,900 133,268,826) $6,518,131 7,446,081 3,259,892 
| Total including Balance’..........\158,843,852 —— ee 
| OTHER RECEIPTS, | 
| Repayment of Advances for Bullion .. _ 1,780, 200) 330,000) sj 
| | For ' lreasury Bills (net amount)...... 174,583 ,000) én | 53,150,000 
| For War Loan, 1925-1928 .......+..+++- ne 35,798,408 a 
| For 3 per cent. Exchequer Bonds, 1920 ‘ | 242,335 . 
| For War Loan, 1925-1945 .........- ” 424 452,00€ 000 o- 48,500,000 | 
For § per cent. E xchequer Bonds, 1919! 32,801,00C) ee 1,145,000 oe 
For 5 per cent. Exchequer Bonds, 1920) 81,664,50C; ** 350,000 
| For 5 per cent. Exchequer Bonds, 1921 | 56,230,0C oe 1,747,000 .- 
For War Expenditure Certificates....| 20,149,000, .. 562,000. 
For War Savings Certificates ........ 22,850,000} 1,500,000 on 
| For other Debt created under the War 
|, Loan Act, 1915 ........ eeececescces 10,000,000} .. “s ee 
emporary Advances: - i 
aysand Means (including Treasury | 
Bills £345,C00,000 in 1916-17 and 
|  £229804,000 in 1915-16)......+++++. 409,336,500 |230,804,00C __ 2,841,000 
sa Oe ee eeeceeess 368,398, 26 6, 388,943,836 65,900,081 54,600,359 
, Total Issues out of | 
Estimate, the Exchequer to 
for the |meet Paym'nts from) —— IssvEs. —~ 
Year /Api. 1,16, Ap 1, ‘l,| Week | Week 
1816-17. to ending | ending 
(SeeNote) Sept. 2, Sept. 4, | Sept. 2, | Sept. 4, 
_1gi6," | 1915. | 1916, 1915. 
EXPENDITURE. a - &£ Ps z z 
Permanent Charge of Debts 12,818,000| 11,265,351 12136675! _.. | _ 81,864 
Interest, &c., on War Debt,114, 436,000 49,288,131 4,211,562, 2,796,041) 5,169,885 
oad Improvement Fund . ee 634,395, e. ee 
yMents to Local Taxation, 
Accounts, &. ............ 9,500,000! 2,640,8C1' 2,806,740| 110,000 
er Consolidated. Fund 
Bervices...........cee00+.| 1,700,000 690,768 793.695, 10,067 19,617 
Supply Services . veeeeeeese (1687529000 690,506,697 513,682,755 36,255,417) 32,849,361 
Brpenditure ........../182598300¢ 754,391,748 534,325,822 39,171,525, 36,120,727 





OTHER ISSUES. 


For Advances for Bullion ............ 2,140,000 575,000 100,000 1C0,000 
For Advances for Interest on Ex- 
chequer Bonds under the Capital 
Expenditure (Money) Act, 1904 .... 60,914 60,914 - 
For Treasury Bills (net amount) ...... on 25,118,000 | $4,943,000 
For Exchequer Bonds issued under the 
War Loan (Redemption) Act, 1910 . ee 16,395,500 oe ee 
For Repayments to the Bank of 
Me biuta tide ic eeiddn dupa ins 160,427,623 
For Issues under Section 1 (5) of the 
War Loan Act, 1915 ...... ‘ 9,715,690 9,715,690 
Under Telegraph (Money) Act, 1913 . 150,000 980,000 . 
Under Post Office (London) Railway 
MR Nik hadi did deatéscenasccdben 135,000 69,000 | ee 
Under Housing Act, 1914. . 18,900 500,000 | . 
Oid Sinking Fund, 1907-8, issued under | 
Section 9 of the Finance Act, 1908 . 38,000 50,000 25,000 
Old Sinking Fund, 1910-11 :— 
Issued underthe Finance Act, 1911:— | 
I UD Ui accndcascssseness 23,160 60,000 . 
Old Sinking Fund, 1911-32 :— 
Issued under the Anglo-Persian Oi! 
Company (Acquisition of Capital) 
PE chic dtbbnndeianesdnbutar ee 250,000 * ° 
Temporary Advances repaid :— 
Ways & Means (including Treasury 
Bills £151 205,000 in 1916-17 and 
£46,852,000 in 1915-16) ...ccesceees 185,101,500) 46,852,000/28,815,900} 5,581,000 


942,059,222 795,370,54¢ }58,086,525| 46,597,417 





Balances in Exchequer :— 


Sept. 2.16 Sept. 4,°15| ‘n.orDec| for Week. 


Bank of England........ ececcceces | SEE 92,886.193| —2351480) + 7,095,003 
SEE OS BITTEN ccccccccdcccsesans 1,523,101 687,0%) + 164,€36)— 91,528 
7 | 26,339,034, 93,573,28' | -2186844) + 7,005,475 
& 
Treasury Bills outstanding on August 26,1916 ....... - 935,033,000 
* Includes £587,00U, the proceeds of which were not carried to the Exchequer 
within the period of the Account. + Decrease. 
Nore.—Estimate as in House of Commons Paper No. §0 of 1916, and Supple- 


mentary Grants. 


CURRENCY NOTES ACCOUNT 


Advances to— 




















2 Redemption Account. 
Notes Sos |—— —_— 
and Certi- Ens - sin 2 s'o . g ou 
Date. ficates 229 3 es eqs *8| Ess | 89 9 
Ow  F2o' 4 83 895 23) £35 sh55)} 
standing. § 3 £2 7 5 sz 3 * = 23 s 
-” @ 

1916. £ £ £ £ £ % & 
May 31 118,549,574 1,045,005, 119,000) 46,000 28,500,000 24) 83,774,503, 7,155,076 
June 7 119,886,842) 1,578,423, 114,000) 46,0G0, 28,500.000 25°) 85,680,C27) 7,125,238 

14 120,551,145 1,666,191, 109,000} 36,000) 28,500,000 23°6) 84,720,171) 8,852,1 

21) 121,479,540) 1,685,097 104,000) 36,000, 28,500,000 23°5| 85,188,931) 9,335, 
28 122,039,278) 1,704,004 104,00C| 36,000, 28,500,000 25°4 88,157,692 7,005,590 
July 5 123,817,364) 1,948,555 104,000, 36,000) 28,500.000 23°1/ 91,730,700, 5,395,219 
" 12) 124,680,110) 1,948,555  104,000' 36,000, 28,500,000) 22°9| 91,573,295) 6,415,370 
19 124,985,075 1,948,655; 104,002} 36,000) 28,500,000 22°8| 92,515,316) 5,778,314 
26, 125,486,290, 1,948,555, 104,000) 36,000) 28,500,000 22°6) 92,457,337) 6,337,505 
Aug. 2) 127,674,408 2,253,919, 104,000) 36,000) 28,500,000 22°4) 92,704,722) 8,583,608 
9, 128,686,768 2,379,050 104,000} 36,000) 28,500,000 22°2) 94,702,056 7,723,762 
16) 129,948,401 2,389,324, 104,000! 36,000) 28,500,000 22:0) 96,644,077) 7,055,648 
| 23) 129,444,38) 2,389,324 104,00C) 36,000) 28,500,000 22°0) 97,586,097| 5,607,608 
30} 129,658,924 2,3¥9,324 104,000) 36,000) 28,500,000 22-0} 97,523,764, 5.879.484 
Sept. 6 130,436,198! 2,389,854) 104,000! 36,000’ 28,500,000 21°8! $7,971,743 6,214,309 





INSURANCE COMPANY. 


ESTABLISHED 1824. 


FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, A 
PENSIONS, LEASEHOLD, BU RGLARY, GLASS BRE AKAGE, 
| OF SECURITIES, 


: SCOTTISH UNION & NATIONAL 


FUNDS OVER - - £10,500,000. 





NNOITIES 
TRANSET 


FIDELITY, PROPERTY OWNERS’ LIABILITIES, 


MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 
| MARINE AND EMPLOYERS LIABILITY INSURANCES EFFECTED 


a ON THE MOST FAVOURABLE TERMS. 
Edinburgh: 35 St. Andrew Square. 
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BANK OP ENGLAND 


Week ended Wednesday, September 6, 1916 


ISSUE DEPARTMENT 
£ 
Notes issued........ 72,030,180)Government debt .. 
Other securities .... 
Gold coin and ballion 


72,030,180 


BANKING DEPARTMENT. 
£ 
Proprietors’ capital.. 14,553,000 Government securities 
Rest. .cececcssescees 3,568,787 Other securities .... 
Public deposits* .... 52,218,939 Notes .ccccccccccecs 
Other deposits ......105,094, 078 Gcid and siiver coin.. 
Seven-day and other 


BE ccccccoecuue 92.184 


175,454,988 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


eee SSOOON“ODOaSa w>“0@>—™—m—™m—" 


' 
| 
5 Walbrook, E.C., & 55 Pall Mall, 8.W. | 
? - 
nde Jedn e] ember 6, 1916. 
£ 
72, 11,015,100 
es 7,434,900 
53,580.180 
72,030,180 
; 


PY 
Se 
1 ONPRe = FPS SRSSaGSSCSEGSS | eS 


b 
42,187,947 
95,739,358 | 

25.766, 060 | 
1,761, 623 | 


! 
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75 454,983 | 
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|} July 560,321,767 988,000 in 36,366,185) 162,556,039 137,994,241:42,405,582' 26 


j 
i 
i 
| 
; 


{ 
i 
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‘ 
i 
; 
i 
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} 
; 
i 
i 
} 
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i 
i 
| 
| 
Aug. 254,884,434 
| 
i 


454 


CoMPARISON with Previous WEEK. 
Increase, Decrease. 
z 
Circulation (excluding 7-day and other bills) .... 112,185 .....+.. -* 
Public deposits ..... gaseudceces pébosoceccese occce as. \. oeeeees e 142,507 
Other deposits ........... inbetesene pe scetmoaene o° RABI sv cccccse on 
Government securities .......cccccscccccceece ace a seencese 367 
Other securities........ pebbuieeases pecuconsavds oe SROB RES ccccccce - 
SD nc8Gc0s exdnoe jinduadenaeees paneenscheonuie os onsen ° 855,695 
B ssccsse atvecces pn eeebhiedbenbnerbeceecens cee IB A88 ccccces ° oe 
MOOEEVO. ccvcccsccce Skcbeanbsseces neasenees becutes a socsccee §©=6SST AND 
TureE Montrus’ Recorp. 
Gold | Sue . ; > s 
in from 25 S.- —— os 
Date Coin and Abroad, out €2°'= | Deposits Banking |Reserve. es 
Bullion. for Export, sss s 
or fname Depart- Su 
Earmarked. 52% ment. seo 


1916. &£ io £ é & ce 
June 14 61,577,700 89,000 in, 35,355,355) 139,805,550 122,890,041 44,672,345, 32 
lp —=«-: 22. 61,707,696 886,000 in) 35,215,095) 142,749,237 115,569,972/44,942,601| 31) 

28,61,379,728 771,000 in 35,899,230) 155,650,039 129,500,216 )43,930,498, 284 


12 59,397,368 1,027,000 in) 35,988,615) 147,419,967 123,412,819'$1,858,753! 23% 
19 56,951,133) 797,000 in) 35,960,240! 144,511,128 122,976,537 39,440,893) 273 
26 56,376,011, 903,000 in| 56,045,030) 138,231,152 117,407,221! 38,780,981, 28 








d : 36,657,625) 136,527,370 117,845,527 36,676,809; 26% 
9 56,550,807 ’ 36,146,815; 143.615,021 122,830,254 38,855,992! 27 
16 57,413,771 . 55,705,795; 146,084,055 125,999,619)/40,157,976| 272 
23 57,146,914 ° $5,536,395) 153,180,186 151,235,005|/40,060,519, 26% 
30 56,197,498 . 56,151,935) 154 502,047 134,129,439) 58,495,563) 244 — 
Sept. 655,341,803 . 56,264,120' 157,313,017 137,927,305'37,527,683' 234 — 
| * Particulars « ; the bullion movements to or from the Bank of England are 
not DOW disclosed. 


Ten YEARS’ RECORD. 





At corresponding date Sept. 5, | Sept, 10,| Sept. 9,, Sept, 8, | Sept. 6, 
with the present week, 1906. 1913. 1914. i915, 1916. 
Circulation (excluding £ £ £ z £ 
Bank post bilis) ........ 29,094,105, 29,049,255 35,221,585, 31,790,860) 36,264,120 
Public deposite ......... 8,912,066) 9,008,592 24,406,348 129,587,552) 52,218,939 
Other deposits ......... e+.) 44,655,617) 43,554,78€ | 150704462, 85,942,422! 105,094,078 
Government securities....| 15,956,452) 12,453,405 25,747,587 34,418,357) 42,187,947 
Other securities ......... 29,527,593; 26,522,743 116922759’ 145,230,005 95,759,358 
Reserve of notes and coir) 27,366,883; 51,835,253! 59.7:6.844 54,138,361) 37,527,683 
Coin and bullion ......... 38,010,988 42,434,993/47,-08,429 67,479,221) 55,341,803 
Proportion of reserve « 
liabilities ........ Scan 504% 603% 193 % 244% 232% 
Bank rate of discount .... RS 44% 34 5% 6 + 
Market rate,3 months’ bills 32 Ste? 33 43 +a 52 
| Price of Console ....00.++. 855i lors es 65 593 
| Price of silver per oz. ... 3léa zizd 25d 23¢ad 32y4d 
| Average price of wheat.... 26s 9d 3ls 114 | 3s 5d 458 3a 59s 4d 
Exchange on Paris (short) 25°16}-18§) 25.253-263 - 27°65-85 28°00-024 
— New York .........«- ee o° } oe ee $4°763-4 
— Amsterdam (short)... 12°14-24 | 12°2}-23 ‘ 11°50-55 | 11°70-724 


ml TER veckucwkneenee 


Clearing-house return... 290,063,000 270,596,000 167196000' 255,092,00¢ '208,577,200 





BANKERS’ CLEARING RETURNS. 














8°57 % 


| 

i 

. Country 

ae Weeks Ending : sue Gheneing. Clearing. | Total, 

1916 £ £ £ 

| Jan. 1 to July 26...... 7,420,765,000 1,043,032,000 8,468,797 C00 

| Aug. D sccadieueeenaess 257,360,000 33,181,000 230,541,000 

© iddbenieeanscess 240,541,000 40,662,000 281,203,000 

| OD utiuetinnenens 243,063,000 33,647,000 276,710,000 

i 226,779,000 32,376,000 259,155,000 

i dre coi hcl 226,314,000 30,859,000 257,173,000 

| Sept © snseaseieennens 260,448,000 38,129,000 | 238,577,000 

Total, 1916 ...... eeenede ses 8,875,270,J00 1,256,886,000 10,132,156,000 
Corresponding total 1915 . 8,067,201,000 1,058,532,00 9,135,793,000 

Increase or Decrease in { + 808,069,000 | + 188,294,000 (+ 996,363,000 

| ee seeveescvecese = 10°01 &% = 17'62% |= 10.60 %& 

| Gross totalin 1915 ........ 11,840,154,000 1,567,571,000 | 13,407,725,000 

Do 1914.....ssseeseeese+s|  13,294,584,000 | 1,370,464,000 | 14,665,048,000 

| Increase or Decrease in { — 1,454,430,000 + 197,107,000 |— 1,257,323,000 

BBES. ccccses osseece ecoon tt) = 10°94 & = 1438 %& |= 

: 

i 


Speciat Days. 





‘*Fourths"' of the 


Stock Exchange Pay Days. Consols Pay Days. 


Month. 
| Date. =; -_ 
i 1916. £ 1916. | £ 1916. | £ 
| Jan. 13 to Apl. 13 324,940,000, Jan. 6) 69,978,000 Jan. 4! 57,073,000 
| Bat ns vesees 51,388,000 Feb, 2] 53,216,000/Feb. 4| — 48'035,000 
|} May 12.....00. an 48,826,000/Mar. 1) 52,525,000 Mar. 4| 45,480 000 
Slcccvcenes 54,659,000 April 5) 68,510,000 April 4/ 53.930,000 
| Sat 26 .cccensess 49,725,000/May 4 62,120,000 May 4 52,120,000 
| a iia ie 48,596,900 June 1) 51,133,000\ June 3*! 43,577,000 
°. 2 eae 47.522,000 July 5} 68,561,000 July 4 66,806,000 
Figs Benapecesns 4,450,000 Aug. 2) $5,421,000 aug. 4) 54,952,000 
1. Di csaseuses 3,125 Sept. i 51,652, ak 4 50 45 My 
Pitksenenees 55,291,000 vey 50,458,000 
| Tosal, 1916 ...... 7650200} .. | sosiisool .c | «cacao 
| Corresponding 116,006 462,431,000 
i total, 1915.... 656,305,000 a | 434,108,000 : 
120,197,000! 4. (+ 690080001 .. 409,003,000 


} Ine. or os “ }+ 62,348 000 








mis ..clie WHEK) | = 15 
SL % | se jm 15°90% |= 1558 % 
Grose totalin 1915, 1,025,775,000 .. | 589,664,000, .. | OX 
Do 1914........ 4,481,780,000, ., | 694,910,000. B15 318000 
Inc. or of — 455,005,000; .,. i 65,256,000! .. i+ 21,929,000 
| imag... ST H® | Olee 88 | - lms 425% 





i SS 


* The fourth fell on Sunday. 





{~— 
= o——E——===EEEE EE 


THE ECONOMIST. 





hesitates 
(September 9, 1916, | 


aeaie 
PROVINCIAL CLEARING RETURNS. | 
1916. | 1915. 
BIRMINGHAM— gg | £ £ 
Week ending Sept. 2 ..| 2,369,000} 2,486,100 117,109 4-7 


Total to date........| 66,263,700, 59,792,400 +6.471 309 10:8 
BRISTOL— ad ; 





Inc. or Dee 








Week ending Sept, 2... _ 842,000 _ 780,000 + 62,000, 7.9/) 
Total to date........ 29,805,000 26,629,000 +3,176,000| 11-9 | 
DUBLIN “ig , -| | 
Week ending Sept. 2... 3,597,800 3,706,800\— 109.0001 2°9 |) 
Total to date.......- 135,086,200 131,574,900}+-3.511 300 9 5 
LEEDS— : 
Week ending Sept. 2 .. 972,900 832,300'+ 140.600, 16:9 
Total to date........' 27,238,600, 23,356,800 +3,981 800! 17:9 
LEICESTER— : ~ 1 
Week ending Sept. 2 .. 435,300 456,300I— 21.000} 4-6)! 
Total to date........ 15,782,500 153,766,500|+2,016,000, 146 || 
LIVERPOOL— - . — | 
Week ending Sept. 2... 7,170,100 6,394,200\+ 775900 121 
Total to date....cece 256,575,600 189,987,000) +46586600) 24-5 
MANCHESTER— Pl = 
Week ending Sept. 2... 8,879,900 7,698,000}+1,181.900, 153 
Total to date........ 297,760,800 232,484,200!+ 65276600) 28:0 
NEWCASTLE.ON-TYNE— 1 
Week ending Sept. 2 ..; 1,705,000 1,948,000/\— 243,000) 125/| 
Total to date...... ‘5 62,662,200 51,209,300) +11452900 22 3 | 
NOTTINGHAM— Det tad | 
Week ending Sept. 2 . 463,100 394 100/+ 69,000 175 | 
Total to date........| 16,201,900 12,535,400! +3,666,500| 29:2 || 
} 
FOREIGN BANK RETURNS. | 
BANK OF FRANCE. | 
| Comparative Ir — | 
| Sept. 7, | Aug. 31, | Sept. 9, or Decreas } 
| 1916. 1916. eh — eer 
- = : aati Week. 4 . 2 | 
ASSETS, £ £ £ £ £ 
Coin and bullion—Gold 192,693,00C !92,509,000.175 098,000 + 184.000 +17,595,000 | 
a Silver, | 13,500,000, 13,545,00C’ 14,575,000 — 45,000 — 1,075,000 | 
Discount and advances, /1!8,415,000/121,210,000, 34,142,000'\— 2,795,CO0 + 84,273,000 | 
LIABILITIES. 
re 663,954,000 £55,986,000'528,921,009 + 6,968,000 + 135033000 | 
Government deposits .. | 6,853,480) 3,207,000 2,291,000 + 3,646,000 + 4,562,000 | 
Private deposits... 84.889,000 88,546 OOO 99,150,000 ~- 5,657 000 —14,061,900 | 
NEW YORK ASSOCIATED BANKS. | 





“Sept. 2, | Aug. 26, | Sept.4,, Last 
1916, 1916. 1915.’ | Week, | “98# Year. | 
ASsETS, £ £ £ £ £ 


Reserve, own vauilte 89,829,000) 89,740,000 $9,776,000 + 80,000 —10,044,000 
Do Fed. Res. Bank 32,930,000; 34,250,00C 27,816,000 — 1,170,000 + 5,164,000 
Do other dep’tories 10,742,00C; 10,734,00C 6,920,000 + 8,00 + 3,822,000 

Loans and discounts 650,400,000) 648,808,000 530,918,000 + 1,592,000; +119482X0 


LIABILITIES 
Circulation .......... 6,238,000) 6,226,000 7,398,000'+  12,000|— 1.160.000 
Net deposite ........ 678,.288,00C, 675,478,000 562,980,00C/ + 2,810,000! + 1163503000 
REsERvE (aggregate)... 133,542,000) 134,724,000!134,510,000 — 1,182,000! 958,000 | 
Legalreserve ...... 110,868,000} 109,542,000 92,606,000! + 1,325,000 + 18,362,000 | 
Excess reserve ...... 22,674,000' 25,182,000 41,904,000|— 2,503,00¢ —19,230,000 
BANK OF NORWAY. 
~~ | Aug. 31, ) Aug. 22,) Aug.3l,, Lass | 
1916. 1916. 1915. Week, Last Year. 
ASSETS, £ £ £ £ 


£ 
Gold ....cecceecseeseeses| 6,327,000! 6,328,000) 3,519,000\— 1,000) + 2,808,000 
Balance abroad = and } 
foreign bills..... eseeeee, 6,107,000) 6,259,000! 3,698,000,— 143,000'+ 2,409,000 
Foreign Govt. securities., 767,000 767,000 784,000 , — 17,000 


Discounts andloans......| 5,677,000, 5,354,000! 4,135,000 + 323,000 + 1,541,000 


LIABILITIES, - 
Notes in circulation......} 12,389,000) 12,126,000! 17,937,000'\+ 263,000 + 4,452,000 | 
Deposits at notice........ 3,994,000 4.079.000 1,766 000'— 85,009 + 2,228.000 


The right of issue of the Bank of Norway is now calculated at—(1) The stock 
of gold (coin and buliion); (2) the available balance abroad up to half the stock 
of gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the 
Nationalbanken i KjObenhavn, Copenhagen, up to 6 million crowns; (4) an 
amount of 70 million crowns above the stock of gold. 


IMPERIAL BANK OF GERMANY. 


Aug 3l, Aug. 25, Aug. 31, iast 
1916, 1916, 1915. Week. Last Year. 

ASSETS. £ £ £ £ & 
Gold .....ecececeeees 123,452,000 123,429,900 120510,000 + 23,000 + 2,942,000 
Bilver .........e+e6 1,263,000 1,368,000 2,244,000 —  105,000— _ 981,000 
Treasuryéloan notes 16,581,000 17,019,006 10:526.000 — 368,000 + 6,155,000 
Discounts & advances 354,509,000 333,443,000 247,849,000 +21,055,000 + 106660000 








LiABILITIES, 76.000 
Notes in circulation 355,893,000 343,153,000 278,217,000 + 12,735,000 +77,676/0 
Deposits ....++++++++ _ 141,776,000, 154,557,000 86,816,000 + 7,219,000 + 54,9008 

The Reichsbank has been relieved of its obligation to convert its notes 

into gold. 

BANK OF SWEDEN. a 

"Aug. 26, Aug. 19,, Aug.28,, Las  — 
1916, 1916. 1915. Week. Last Year. 
_ ASSETS, . £ é£ £ £ il 2,911,000 

O1G .ccccccccccccccesccs 210,000 9,211 6,299 — 100+ : 
Balance abroad and ; | - 


foreign bills ........-. 9,462,000 9,234,000 5,603,000 + 178,000 + 3,859,000 
Swedish and foreign 7 
Government securities 3,801,000 3,803,000) 2,734,000 — 7,000 + 1.067,000 
Discounts and loans .... 2,955,000 3,020,000 5,838,000 — 65,000 — 2,885,000 
LIABILITIES. | | 
Notes in circulation .... 18,094,000 18,300,000! 14,877,000 — 206,000 + 3,217,000 
Deposits at notice ...... 5,984,000, 5,955,000} 4,499,000/+ 28,000 + 1,085,000 
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Deposite.......0...0.0..| 4,899,000 
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256,000 + 2,375,000|+ 4,665,000 | 


NETHERLANDS ‘BANK. 


A8sETs. £ 


Coin and bullion—Gold.. 43,818,000 
- Silver. 685,000 
| Discounts and advances 12,376,000 


LiaBILITIES, 


| Notes in circulation .... 54,759,000 
eteteewen eveseee 11,565,000 


Deposits 


Yr ig 7.28, Last are 
1915. Week. Last Year. 
£ £ £ 


48,939,000 31,535,000 — 121,000 +17,282,000 


194,000— 35,000+ 492,000 


11,944,000 12,870,000 + 452,000— 494,000 | 
54,950,000 42,803,000 — 191,000 + 11,950,000 


1,765,000 + 534,000 + 9,800,000 


SWISS NATIONAL BANK. 


Aug. 31, 
1916. 
AssETs, £ 


| Coin and bullion—Gold.. 10,893,900) 10,907,900 
Silver 2,238,000; 2,550,000 


Darlehens- Kassenschein, 506,00, 


| Discounts and advances. 8,705,000 % 910, 200 


LiasiLitizs, 


Notes in circulation ... .| 17,266, 20c| 16,179,000 


SE Setutéviverensan 6,033,00|, 





In the « above tables the Russian enatiie is converted at 2s; the German 
the Dutch florin at ls 8d, the Swedish 


mark at 


is; the Austrian crown at 10d; 


Aug. 31, Last 


1915. Week. Last Year. 
z£ &£ £ 
9,631,000— + 14,000 + 1,262,000 
2,387.090— 52,030— 89,000 
729,000 + 38,000 — 425,000 
6,178,000 + 795,000 + 2,525,000 


16,305,000 + 1,097,000 + 960,009 | 
_ 35! 9,000 — 265,000 + 2,664,000 





and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per &, the 
franc, lira, and peseta at 25 per £, and the American dollar at 4s. | 


LONDON RATES. 





Pilttaeeconinmenateazaniiss, es a iia 
| la le ,|e,/e./6, |", /6, | 
oe 6} .o o 6) 3s | 
| ¢ #5 | da/ da | da de | 
} o eo} o~ | eo” | g @ 
} w 2 a n DL RQ | 
a a | 6’ ele iw ie wt 
|} Market rates of discoent : : : 
60 days bankers ee 5a 4 54 5h | Sts 4) Say 4 5 a | 
ot a oe 54 # 5%, 8) Sie #) Sf | pre | 22 6 | 
$m nthe’ aD: ¢60neeeeedata } 58 58 ta 58 ta 5a +4 “8 4 59 a} 
= RT a a Ste 549 4) Ste 2) Std | Ste | Ofte 6 
a Cirens iry Bills) :— 
: D ccovcresacveseaness | 53 53 a 54 54 
SOMES cccccccsscness esi | 53 sa (52 (1 5E 6 SS CSE 
MEU sncisinutatenangemartcl 16 6 is |6 (6 
ar Expenditure Certificates . . (89 39 [99 |99 (\89 89 
ans:—Day GGT tcstadseas j 44 435 445) 4% 3 43 43 5 
Si a cininticns siciekaenemts 43 1435 | 495 | 435 | 495/425 
~~ ight at last Settlement) | 6 6 6 6 6 6 
Dien 4 Vances: Banks...... 4 4 14 | ‘ | + . ! 
ount houses at c: 4 4) 4 
| Me sccennase elas Pid ld la le 





| 
| 
| 
| 
| 








New York 


eeeeseresesese t 25.224 





. . i} 
Pe : 1 
BANK OF ITALY. _Comparison with previous weeks: _ | 
a July 20, : Last Las => ll ! 
1916. Se Week a 23 Bank Bills Trade Bills. | 
_ oS eae 1" . a o . i 
ca ee ois vece 44,955,000 94,913,000 2 ‘ © on & A |5 Months. 4 Months./6 Months. 3 Months. 4 Months./6 Months. | 
Towbilsssc-ssseceess+ 19,317,000 18567000 > + 750000. | 
sinaak ae < ; % % % % % % — 7 
a... sadanieaaaliie . 7,740,000 7 e — 73000 .. 4 OS 5a 5a 5 53 54 
Government securities .. 8,793,000 &, ~ + 16,000 ts 3 53 ? 5a rad o 54 2 3 6 |} 
LIABILITIES. 7 6 . >R 58 o8 2/5 54 2/5 6 
Note circulation .....++- 134,594,000 135,847,000 ° — 1,253,000 4k a | Ste 5% _ | Se 3 54 5 ; e3 6 | 
Deposits ..---eee cereees 28,793,000 23,160,000 7 - 367,000 4) | Sta i, oF i ot dy! : g : e 
75 2 544 ¢3 (53 +R € 2 6 
BANK OF RUSSIA. 38 Sth «= ta OTR GR, 6 + | 63 63 4 | 
onnme ! 435 fe «868 | Ste O23 | Ste OG IE + 64 6} , 
| 5S | SF BR 5ta 7 Sb ar: 6 64 
Aug. 1/14, July 16/29,;Aug. 1/14, Last ‘ 43 5 + x St i Sta ; 6 f et of 4 
1916. 1915. Week, |“ast Year. 425 (54 del 5a 54 6 + 6 a6 4 
AssETs. £ = £ £ £ 435 54 oa 5S fe | Ot f + 6 s 62 : 
WE ccsanvcneses se eeees 154,930,000 154,740,000) 158.532,000 + 190,000!— 3.692.000 435 | 54 g| 53 a Sts 2! 6 6} 6} 
penis thet. -cecceee: Seas 186,809 90 ioe * +9,427,000| + 187288000 SS 
Silver and subsidiary coin 395,000) + 4,005,000 FOREIGN RATES. 
| Treasury bonds ....... . 6,2 5, +11 13 + 172662000 
ther loans and advances 60,014,000 oe "72,411,000 —5,494,000| —12,393,000 “Changed. % sort ee, Se 
ES «++| 15,665,000) 16,393,0%| 12,608,090 — 755,000] + 3055,000 Aug. 20,14.. § Sites tan anged % % 
Kecellancous .........-| 9997s00C) 12,103,000} 13,558,000 —2 106,000} — 3,561,000 | pans “**t"* ae... | eee See 43 23 
Balances due....... wees» 49,144,000, 58,216,000) 30,256,000 —9,072,000) + 18,888,000 Mont. . Oct. 27,'14.. s “a 
acciiaiaianan 919,954,000 915,559,000 553,704,200! +5,395,00c| + 366250000 | Amsterdam.. an onan a4 ‘+ er powers mae 5 coe ff 
IABI b eel aeons i 7 . + &%.. ** StocKnoil ees ‘ ° ee ** «© 
its : Se en ane ee SS ee Christiania .. May29,"16.. 44... . | 
Notesincirculation .... 687,620,000 675,315,000 395,248,000 + 1230700C) + 291372000 ulw29.’ wld? 7 | 
Capital of the bank......  <or7n0.000 5,500,000! 5,500,000 - July29,'14.. 6 ° Copenhagen... Ju'vl0,"15.. & .. e« j 
Deposits ....+++++eee+e0+ 180,016,000 172,427,000 120,124,000 + 7,589,200 +59,892,000 
Treasury account ...... 20,001,000) 21,006,000, 20,102,000 —1,035,000/—__ 101,000 FOREIGN RATES OF EXCHANGE ON LONDON. 
| Miscellaneous .......... 26,817,000, 40,313,000) 11,730,000 —1549620C! + 15,087,000 . ena es — 
919,954,000 914,559,200 353,704,000' + 5,395,000) +3 365250200 Date Rate. . ot. 2. 1916 Usance Par. |} 
BANK OF |  gisl6 7 sdhcinaiiaall 
: SPAIN _ francs to £1 Sept. 8 28f 01-05¢ 27f 974-99c Cheq'es 25°22 
| Sept. 2, Sept. 4, Last iooaree tL 3 i: we me a 
ane _ - —_ sleet terdm fiorin to £1 8 1111 59}-614c 11 684-70 Cheq’es 12°107 
, roner to 16kr 97-17-02) 17 kr 35-45 | Sight “15 
Gold .s-s+eeeeeeeeeereee| 46,017,200 28,951,000 + 333,000| + 1702600 ; ae 8 lokr 8085. 17 kr 0010 | Sicht | 18189 
| BRVEE .ccccccccccccccccs 30,325,000 29,530,000 — _59,00C/+ 795,000 kroner to £1 8 17kr 5560 17kr65-75 Sight § 18°159 
| Loans and discounts ....| 28,023,000 50,788,000'+ 357,000) —2,563,000 | rograd. roubles to £10 8 14lar-144r 144§¢ 145ar | Sight 94°57 
| — My - — ae oo LATTA = “9 ' lire to £1 8 30lr 82-87¢ 30lr 52-620 Sight 25°224 
Pree sarinsy 6,000,000 6,000,000 | “land franes to £1 8 25f 224-26e 25 34-10c Sight 25-224 
ves 0 3 23p 61-€ 23p 72-7 ight | 25224 
| Circulation........ se} 89,325,000 80817,000 + 435,00 +8,478,000 | ae © v4! sta | Safad | Sicht | Soe 
PED cnnccosnaasdeass | 31,473,000| 26 222,000 — 963,000) + 5,251,000 piastres to £1 5 974-973 Sight 974 
| } dollars to £1 7 $4 aa 6% $4.763-764 Cable 4°864 
NATIONAL BANK OF DENMARK. | dollars to 61 TSATGETI | $STETT | Cable | eel | 
ence to! a eis 7 12434 0 16d | 
July 3), July 31,; | Last ] n 2 t0 dollags 8 524d 52d 0 days Sid 
1916. 1915. Month. Last Year. per e to os an 8 QAkd 324d 30 day ie 
ASsETs, & £ £ 1 ( ‘r. to rupee 8 Is4 1 ls 44, i T.T. s 4d 
Coin and bullion ........, 8,969,000) 8,421,000} 5,946,000 + 546,000, + 3,023,000 | ster. to rupee 8 1s 44-44 4 te-snd T.T. | 1s 44 
Loans and discounts....| 7,825,000 4,529,000) + 1,063,000 + 3,296,000 | ; ster, to rupee 8 1s 44 i 1s 4¢n-md T.T. I1s4d 
Debtors abroad ........ 5,529,000; 3,558,000} 2,688,000 — 239,000 + 1,241,000 | ng Kong ster. to dollar 8 2s lid ; TT. ars 
Securities ..... vevecees 2,020,900 5 1,588,000: 44,000 + 432,000 / shang sterling to tael & 3s Od ? T.T. 
LIABILITIES, ster. to dollar 8 2s 42-40 2s 44-34 r.T. 
Circulation ............ 13,612,000! 14,628,000} 12,688,000 — 1,016,000 + 924,000 | amen! stesitan te yeu 8 2s 12 a ee 


_ LONDON COURSE OF _EXCHANGE. 











On Par, Usance. ~~ " ane sae 
Tues., Sept. 5 Thurs.,Sept. 7. | 
cereneisenad ) , { Cable 11 67 M70 1 69 LL 72 | 
Ret ena r 12.107 | 3 Months 11 82 11 &7 11 8 11 90 
Seveccccceccscos L ox { _ Cable HDHD DS WE BW 7 |} 
CAR RR y 25-228} 3 Months 31 20 31 30 31 10 31 20 | 
Lisbon and Oporto.. | j{ ._ Cable Ag 35} Ai 353 
ceaay eer 55.29 1 3 Months ; - * * 
bavkaueses 1 4.ge7 { Cable 


Cheques oe ee 
Cable 28 00 28 C5 27 97h 28 02% 


VU 


} 

} 

| 

| 

i 

| 

j 

j 

Bi ee: | 
Price Negotiated on ‘Change. | 
| 

| 

} 

; 

| 






































wadwdacetaad 13 Months 28 40 28 45 28 37h 28 42: 
haan ) «7 f Cable 1443 1453 145 146 
pinhead ; 94.57 { 3 Months aa ae 
Scandinavia ........ } cq { _ Cable ee ee 
asansdes ; 18.159 {| 5 Months Re . * * 
Spain (Bank p! laces) | 25.224 { , Cable 23 58 23 68 23 63 23 73 
ditto j ““2 1 3 Months 48% 482 48 484 
Switzerland ........ } oe. { _ Cable BT B37 B8BSES 
tT eas ij 25.224 1 3 Months 25 65 25 75 2 72 25 82 
* Nominal. 
SOUTH AFRICA 
London on §. Africa,'S. Africa on L ndon, ! 
Geptemnber 8, 1916 August 12,1916. i 
Buying Selling. paying. Selling. | 
4 T.T. rT ',tof, T.T. | 
phadin oekawece § % dis : 4 % dis 5 tofs jj 
eeveeeeeee lg ” 1 Vg ’ i 
ois . 1g " i 
Sheadten wae % “s 2 . i 
seta bad 33 H 
AUSTRALIA. ? 
London on Australia, Australia on London, || 
September 8, 1916. September 8, 1916 
Buying. | Selling. Buying. | Selling 
padaceteeudad ‘a par “a 1012 
On demand ......-- 97% par 100 1014 
cccccccess 97 - 998 1004 
oO. 1002 
60 days ....--+++++- 964 | ee 99% 1003 
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INDIA COUNCIL BILLS, 


The India Council on Wednesday offered for tender 
Rs.3,000,000 in remittances on India, and the applications 
amounted to Ks.23,200,000. The following statement gives 


the result of the sales from the beginning of the current 
financial year :— 







































Re. & 
April 1, 1914, ¢0 March 31, 1915..........0. 312,853,391 .... 7,526,343 
April 1, 1915, to March 31,1916 .......... 303 657,471 20,354,517 
April 1 to September 2, 1916 ..........000% 90,277,713 6,054,700 
Allotments since last week :— 
Rs. 
Wednesday........ 17,000 in bills on Calcutta ...........-00- ' 24. 
a ee §3,000 in bills on Bombay ............00-- } pede a 
h  ) ieeeee 254,000 in bills on Madras ..............+- ) - 
toe eee ee 1,217,000 in deferred telegraphic transfers on) 
Be oe kb eee t At ls 44d. 
=  ~pepeween 487,000 in deferred telegraphic transfers on / About 16%. 
EE errr } 
92 ow ew epee 935,000 in immediate telegraphic transfers | 


OU CIO 0 05.4.0 <6 <ctanevesens 
554,000 in immediate telegraphic transfers | At 1s 4id. 
on Bombay About 16 %. 
125,000 in immediate telegraphic transfers | 
GU BERBORE wcnccs -sccrcccesenss 
150,000 in immediate telegraphic transfers 
GR CIRIOUIER 0 ccccse -cccscsvcccce At 1s 4d 
375,000 in immediate telegraphic transfers | * ve 
on Madras : 


The amount to be offered next week will be Rs.3,000,000. 


BULLION. 


The foreign movements of gold to and from the Bank of 
England are no longer announced. The Bank of England 
return for the week ended Sept. 6th, shows a decrease 
of £856,000 in the stock of coin and bullion as compared 
with the previous return. 

Messrs Samuel Montagu and Co. in their report on the 
bullion market, dated September 7th, state:—‘‘Gold: The 
holding of gold by the Bank of England against notes has 
decreased by £824,875, but the total of notes in actual 
circulation was £937,000 less than last week. The Financial 
American, under date August 25th, makes the following 
statement:—‘ The stock of gold in this country is now 
within about $50,000,000 of the total supply of England, 
France, Russia, and Germany. Two years ago the banks of 
those countries were estimated to hold in the aggregate 
$680,000,000 more gold than was then possessed by this 
country.’ Silver: The market has again shown its good tone 
by an advance in prices. On the 1st inst. a sharp rise took 
place from 32d to 32,;d. After falling back to 324d by the 
4th inst. a recovery ensued, which continued until 324d was 
quoted on the 6th inst. This was the highest price reached 
for more than three months. The prevailing factor has been 
the restriction of supplies, which on some days fell away to 
quite small proportions. Some spasmodic sales were made 
on China account; but, on the whole, the tendency of the 
Far East exchanges has been to approximate the par of 
silver. The Indian bazaars have been working both ways. 
Bulls have taken advantage of the rising price to realise 
profits, and bears, in view of the good appearance of the 
market, have been disposed to cut losses. Meanwhile, coin- 
age orders have not been pressed with any degree of urgency. 


The last three Indian currency returns received by cable give 
details in lacs of rupees as follows :— 










Aug. 15. Aug. 22. Aug. 31. 

Notes ia circulation .............. 7,451 7,434 7,401 
Reserve in silver coin and bullion .. 2,754 .. 2,748 2.737 
Gold coin and bullion ............ 1,199 1,188 1,166 
PSOEE th TRRARE. ccccccavsvcneces ee «» 3392 1,192 


The stock in Bombay consists of 3,000 bars, as compared 
with 3,400 bars last week. The stock in Shanghai on 
= 2nd consisted of about 30,000,000 ounces in sycee 


and 16,000,000 dollars, as compared with 30,500,000 ounces 
in sycee and 16,000,000 dollars on August igth. No ship- 
ment was made from San Francisco to Hongkong. Statistics 
for the month of August are appended :—Highest price for 
cash, 32d; lowest price for cash, 30.5d; average price for 
cash, 31.497d. The following statement in the Industrial 
and Mining Age, of New York, under date of August 2ist, 
suggests that the output of silverin the U.S.A. is likely 
to be increased :—‘ Mining men and the big financiers of the 
East are evidently of the belief that silver will go much higher, 
and remain at a profitable figure, as is evidenced by their 
recent numerous purchases of old silver mines in Utah, 
Colorado, and elsewhere. The latest project along this line 
|, is to rehabilitate and operate the long idle but rich silver 
i mines of Creeds, Col., an undertaking that will involve 
| the outlay of some hundreds of thousands of dollars. To sa 


plata iia hi a ceil LALA ALA LALLA 
neti tata tee Snr te 


| 


that millions of dollars in new capital are available for 
Western silver mining is not an exaggeration. Silver at 60c 
per oz to-day is really equivalent to a price of over $1 per 








THE ECONOMIST. 


oz in the go’s, considering the reduced cost of prod 
now due to low cost of mining, treatment, and freig 
better recoveries from the ores.’ 
per oz standard :—September 1, 32j¢d cash; Septemb 
323d; September 4, 3244; September 5, 323d; 
324d; September 7, 324d. 
delivery. 
standard. Average for the week, 32.333d. The 
to-day for cash is yd above that fixed a week ago.” 


to day during the week have been as follows:— 


required for the current quarter's investment on account ot 


[September 9, 1915. | 


UCtion, 
ht : 

. MLS, and 
Quotations for bar silver 
er 2, 
, ’ ‘ September 6, 
No quotation fixed for forward 
Bank rate,6 percent. Bar gold, 77s od per oz 


quotation 


The movements in the cash price of bar silver from day 


Sept.2, Sept.4, Sept.5, Sept. 6, Sept.7, Sept.g | 
1916. 1916. 1916, 1916. 1916. 1916, 
Per Oz. Per Oz. Per Oz. Per Oz. PerOz. Perdz || 
d d d d d d 
S20 we S28 we S2R we SAR. 52H Ow. 5 
Comparing with previous years as follows :— 
Sept. 8, Sept.8, Sept.7, Sept.8, Sept.8, Sept.3, || 
1910. 1911. 1912. 1913. 1914. 1915. 
d d d d d da 
243 2 «w 245) «0. «28 ww BT We 248G 23§ 
NOTICES. 


We are informed by the Bank of England that the stock 


accumulative dividends was purchased on the ist inst. at the 
following price, viz.:—War stock, £3 tos per cent., 86} per 
cent.; London County, £3 per cent., 60} per cent.; London | 
County, £2 10s per cent., 58} per cent.; Metropolitan Con. |! 
solidated, {2 ros per cent., 59} per cent. The stockholders | 
will be credited with the amounts to which they are entitled | 
on October 2, 1916. i 

Canadian Bank of Commerce announces that a branch of | 
the bank has been opened at Riverhurst, Saskatchewan. 





| 
| 
THE STOCK EXCHANGE. | 


SETTLING DAYS. 
TICKET. Account. 
September 13. | September 14. | 
British and Colonial Government Securities.—| 
The British Funds were unchanged on Monday, Consols | 
being quoted at 59} ex dividend, and there were no changes | 
on Tuesday beyond a rise of 3; in the War Loan; but on 
Wednesday the Consol market was one of the best depart’ | 
ments of the Stock Exchange, Consols rising 4, the old W ar | 
Loan }, and the second War Loan ¥. On Thursday Con: | 
sols had another good day on the satisfactory war news, and 
put on }, while both War Loans were firm. Yesterday | 
Consols went up another 3, and both War Loans gained | 
fractions. Bank stock also rose a point. India and London | 
County stocks were quoted ex dividend on Monday, and | 
were said to be in demand, but prices were unaltered. | 
London County 3}’s, however, put on } on Tuesday, and | 
Local Loans and India Three and Three and a-Half per | 
Cents. gained } on Wednesday. In the Colonial ayer 
prices have shown little change. Winnipeg Four 
a-Half per Cents. gained }, and New Zealand Fours 4 - 
Monday, but the latest New South Wales Loan lost i | 
both on Monday and Tuesday. 








i} 


Rise or 

ric 

Test Latest Fallon 
Week. Price. Week. 

War Loan %, 1925-28. ..cccccce se 864 cere 864 eoce Pd 

War — %, 1925-46... ccccccece S6G eee rs cove i 

Consols, B89 «0. .00-ccccccecccccere 59 cee 4 _ 

Irish Land Stock 23 % .......seeee 7 ee rH : a 

Local Loans 3 % .......ccccccccce 62 eee 2. re 

Bank of England Stock ..........+ e al eben = a 

Canada 44 %, 1920-25 ...secseeevece 96 ooce <a 

India 34 % Stock .....cccccccccceee 71 or :. 41 

New South Wales 44 %, 1922-27 ...- 95 cece _ ~ 4% 

Queensland 44 %, 1920-25 ....ee-ees SS er 5 ooo 7 

South Australia 5 %, 1921-23......+. 1 oven os oe: a 

Union of South Africa 44%, 1920-25... 94 cove oy a 

Victoria 44 %, 1920-25 ...... osecvece G5b — aeee 


Foreign Government and Municipal Securities 
In the Foreign market French Fives, under the influence o 
the forthcoming loan, have been in a drooping condition | 
Chinese issues were in request on Monday, the 1912 and _ 
Fives each advancing }, and Japanese Bonds were strong _ | 
Tuesday on the news that a further £500,000 el 
per cent. External Bonds had been purchased and cancele™ | 


Brazil Funding Bonds advanced } both on Tuesday and | 


Wednesday. Mexican Fives lost } on Tuesday, 


Argentines were weak on Thursday, but other changes have | 


been of little importance. Italian Rentes rose to 69} yest€™ 
day on the favourable movement in the exchange. 


and | 
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| 
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RAILWAY TRAFFIC’ RETURNS. 





Miles Open. | £2 3 aS * 

Name of Railway. =8 = #5 > 

‘ $23 £S2 $3 

aw Sas Be 

1916. 2: “1918, a ssc a 

a ae —o ---- - — 

T 80 80 4 e . 
sifaat and County Jown.. J 2,85! TIE! 4,566) 
- - n and Sou th-E astern .. 160 160 5,379 %,197 8,52¢ 
Orent Né rthern 561 | 561 | 17,390} 12,650! 20,04¢] 
| Great Southern and Western | 1,130 | 1,130 | 27,855) 17,327) 40,182 
16,679} 


| Mid he at Western .... 538 538 | 8,281) 8,398 


THY 








ECONO 








IRISH RAILWAYS. 
Receipts _ Ww ee ‘k Ended 





£ 2 

5, 2 + 
7.4 + 
27, + 
38,625. + 
14,916) + 


AMERICAN RAEASS MONTHLY SSSSERENTS. 




















* Net earnings before deducting taxes. 
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Rn. Mile Aggregate Receipts this Year. 


| Passengers, &c 
1 1Q1K : 
‘ i 
ol alt é 
q 102,74 4 
4 55 x 7 
rT 192,557 92,54 


INDIAN, COLONIAL, 
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AND FOREIGN RAILWAYS WEEKLY 
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a. | RECEIPTS. 
Name. 5 ne | Ending Gross. . fine or Dec.| Net. (Inc. or Dec. | 
i tmnth | June 532,000 + 120,0 151,000 + i pts for 
|| Alabama Gt. Southern® (3 12 mnths 6,641,000 + 865,000 1,681,000 + Name. 
|| Alabama & Vicksburg { imnuth | July ae + 19,000 27,000 + aa rae 14 
1mnth | July | 11,705,000 + 3,282,000 | _4,069,00¢ oe 
|| Atchison, Top.,&8.Fe.4 19 mnths June 133,762,000 +16.097,000 43,780,000 4. 2, Isptas. Ba Re 
1mnth 2,782,000 + 458,000 776,000 , ; . ; 
| Atiantie Const Iitme .. mnths 24,445,000 + 2,908,900 | 9,855,000 + 28 | Asam wy oA )— 6,961  21,61,596 — 
j mnt 10,260,000 + 1,599,000 | 2,911,000 — en ee ae 15 2 . J— 6,200 4, 39,400 + 
i} | Baltimore and Ohio* .. 12 mntha 111'584,000 419,770,900 32'055.000 + a Ww orn 17 3 t 24 } 55415 78.88.9135 + 
lmnth 4,222,000 + 586,000 2,523,000 + _— As pt LG : 38 + 138,000 1,73,77 + 
| omaapeake and Obit. 12 mnths 48,239,000 + 8,775,000 16,450,000 + a a 3 + ee must 
lmnth 8,19,000 + 1,309,000 | 2'785,000 MS... ooo e ns UY + 12,159 + 
| onleago& N . Western..4 19 mnths 91,314,000 +10,534,000 24°607, 200 +. = rn mblla K ka 21 ns se 5 + 
e t ay 8, 9 j od 49, CC ott 1ag1An : <i 444 52,92 )+ 
1) Ohie., Burl, & Quincy* s — May er one TiGSit ooo x 768,000 + 93: u eel ee a 21 + ) ;. 2 4,12,.63,267 + 
lmnth | June 9,164,000 + 1,353,006 1,894,300 — tadras & 8. Mahr. 18 S|. + 49,053 1,81,$4,144 + 
| Chicago, Mil.,@8t Paal 4 19 mnths 108,646,000 + 18.211,000 | 31,260,000 + 9| Re see + §.028 ° 7,51,657 + 
lmnth 664, + 167,006 317,000 | “the og tel + 9,966 7,75,874 + 
Pee 12 mnths 6,615,000 + 1,609,000 ane t | South Indian......1 + 36,218  99,91,59 + 
lmnth 251,000 + 317,000 719,000 
| Delaware and Hudson* ¢ mnthe 12,970,000 + 2,189,000 4,208,300 4. Genceaee 
month 2,0 + 196,0 1,847,000 OLONTAL, 
ee 12 mnths 247890000 + 3,067,000 | 10°151°000 4 van eis e 
| Brie Railroad 1 moth 6,539,000 + 1,301,000 | 1,727,000 + : anadian orthern St + 477,0 $7,519,106 + 
| serereeed | 6 mnths! 36,114,000 + 6,468,000 | 6.641.000 + ee: 31 $22:6000 629,127,000 + 
lmnth ,133,000 + 1,939,000 | 2,912,000 dranc “ Si 116 6,136,746 + 
| Great Northern *ere**4 12 mnths 83,233,000 +14,100,006 37°370,000 4. | Grand Trunk Pac. 31 T+ 1.220 142455 + 
i! rinols Central 1 mnth | 5,906,000 + 1,024,000 1,489,000 + Grand Trank West 31 + 9736 1,287,288 + 
1} DO entra) eeccee 12 mnths! 63,078,000 + 6,965,000 | 14 155,000 + . en rit Gr - H. 3] + 1,822 453.962 + 
1muth | . 948,000 116,000 | _°534,00¢ | Mashonalanc + 6,585 449,914+ 
Kanaas City Southern. 12 nnths — 10,583,000 t 548 000 3,600,006 4. Rhodesia Railways $ 3+ 6719 666.192 + 
lmnth | July 4,207,000 + 574,000 | 1,222,000 + 
{| Lehigh Valley ........ 12 mathe June 4 ee ee 12,575,000 + a 
{ mnt 5,077,0 $01, 1,691,000 + —— 
Loatsville & Nashville.4 12 mnths 60, $17,000 + 8,711,006 | 20,527,0C0 + Sits . 
|| Minn. 8t. Paul (Soo month | 2,$27,00C + 873,000 | 1,043,000 + g| Antofagasta ...... 7 weeks Sept. 3. 60+ 7,920 1,175,175 + 
HN ne, ecmee teed ea) | Sect Esc | sen = Areentioe ¥. i. go | Tags ae eS 
1 lmnth 2,644, 265,000 34,000! Ew je Stans . 1 ee : - 7,2 
Mins., & Texas* 12 es 32,486,000 + 413,000 | 5,041,000 — B. - a Pe ific.. 2 + 90,000 + § : 762.600 — 
lmnth 5,348,000 + 793000! ‘601,000— 3. A. Ensenda 23, — 2 2,800 — 
Missouri Pacific .... oii 64, 372, 700 + 6,162,000 13,168,000 + | B > we emthere: ¢ } ro. ‘ i+ 2,000 a 254 + 
|| New Orleans & N, East, 1muth | July 516,000 |-F ae 72,000 + )} Central Argentine. Qiao 9 + 2,400 1, 126 300 — 
nt 17,208,000 | 3,323,000 22 0) Central Uruguay... 2 g0%— 1,576 98 360 — 
| New Fort Centrat ....{ }uanth | June | 10600) + i Fetwuc | geen +22; C-Urug (Kast. Ext.) $ : 28— "se SSO + 
| §. lmoth | 7,080,000 + 752,000; 2,130,000 — Sita, Beak Tis ; - £9,003 —= 
| BY.M. Hav. & Hart. 4 19 mnths 76,311,000 |+30,952,000 22,382,000 + eens as" - *& Bhi- 
|| M.Y., Ontario, & West. lmnth | 726,000 + 11,000 272,000 + Onnte Bi ntral .. 2+ + 69% 327,500 — 
I 12 mnths) 8,942,006 i 6,000 | 2,677,000 + Cuban Central eh pt. 2+ { 387 60a 
|| Norfolk and Western —. 67° — - Tt eee oot pevptien Delta. _ 19 wee peks A ig 1g oe + 1945 £3,520 + 
; - r 7 ROK ery sutre Rios . 2+ + 3,400 l + 
| Northern Pacific ......4 ,)mnth | rose b00 4.18708 000 | 2 ose 000 Gt. West. of Braz\! 35 Weeks a” ss + 90 310,10— 
| Pennsylvania System: f 1mnth 24,909,000 + 3,624,000 | "6,929,000 + | ~~ : + 1,649 = 55,980 + 
|| East of Pittsburg... 6 mnths 140,757,000 -+28,485,000 | 34,265,000 + | Manila(Nor. Lin 34 weeks Aug 2 + + 5,028 = 79!, 165 = 
West of Pittaburg{ } math | 12,604,000 -F 2,495,000 | 3,292,000 + Do (Sth. Line NS we —_ + 63 | two 
81 6 mnths 69,847,000 +17,829,006 16,505,000 + Midland reas ) 25 + iL 222 
|} Pitts, C. O., & St Louis, —. 4,117,000 + , 788,006 stent « eanjet Iscarshamn + 1,30 49.579 + 
| , errig.* Nitrate (2 weeks). . 31 + 31,717 . 
|| Phila, & Reading Rly.* — May na 0 4 ee *o00 | North-West rug. | — 5665 - 
Phil . t moths 7 : tet 17°00 ir Paraguay Central + 24) }+ 
ia. & B. Coal & Iron* il a J 755,000 . 1 778,000 4 | Peruvian Corp..... + 76,261 1 1+ 
a eee ee Salvador ......... 2 5 
|| StL. & San Francisco i 310,000 ; | ax sexooo A San Paulo Hateitenids _ 34 weeks Aug. 2? + 2555 a9 as 
- 13 ; ty | Taltal : + 11,460 ) + 
Seaboard Air Line ....f Lmmth June | a 467,000 + United of Havana. 2 + 90% + 
| Bon 12 mnths as 6, 991,0 090 + | West of Havana 2 + 1,435 7+ 
AED sessed :bmnth 00 | 1,656,000 + Zafra and Huelva. + 10 + 
12 mnths ‘ - 21,004,090 + 
|| Southern Pacific lmnth July 14,256,000 + 1,293,000 , 5,048,000 + 
iZmnths June 152,654,000 +22,828,000 48,191,000 + 12,501,009 
| Union Pacific .... lmoth A Oe Be aut 000 + : 
, er “***) 12 mnths l 2 +17,759,000 _ 40,824,000 + 1 2,045 COC ‘i , 
| Vi . irk Shreveport? lmnth July 7 120,C00 + 9,000 21,000 + i TRAMWAY AND UTHER RECEIPTS, 
Wabeah*. ah lumnth | July | _ 4,025,000 + 603,000 | 3,016,000 + 
itis l2muths June 24,704,000 + 5,625,000 | 10,955,000 + 5,051,000 | 
Western Pacific® .. lmpth 672,000 + 57,000 277,000 + 
“***'| 12 mnths 7,466,000 + 1.758.000  2,678.000 + ¢ ! 
R 
* Net earnings before deducting taxes. Was z 
AMERICAN WEEKLY STATEMENTS. : 
: £ £ 
. Receipts for Week. Total Receipt eee J a udia 700}— S00} 468, 
Name Pos 2 . hgzi tryentioe oo = +/ i ° 
ne. Period. |Endng ‘ 7} Brazilian Traction 0011+ 422,000) 47, 145,: 
= - 1916 Bee ae Bristol Tramways 224) + &55) 78 
Denver and R $ $ Cities Service Co 11+ 374,565! 4,853.26 
aaa Rio Grande} 3,weeks|/ Aug. 21 536,600) + 30,200; 1,552,100! + Dorado Extension 500\— 400} 64,0 
Se > ashville| 5 weeks 14) 1,276,61(|+ 216,265! 7,621,680/+ Dublin United 617 + é¢ 1s 
need aes | 6 weeks 14 352,S0(| ¢ 36,988; 2,288,22i/ + Egyptian Markets 914! + 132 5 678 
= i | { Hastings and vistrict 646 + 2 4.32 
Lanarkshire 651+ 4: 77 3 
Do Usited ti4,+ 157 62,7 
OTHER MONTHLY STATEMENTS. | Lima Licht, Power od 
— at nnd Tramways + 2,34: 237,31 
- % ay. oe en ee ———— uate Pernambuco rram = ‘ = 
Name. | Period. |Ending| Gross. ‘Inc. or Dec.| Met. Inc. or Dec pete : - ty 
oes | | | oviacial J 110,422 
i an - aoe nll peencstnll cummyggennen Puerto Cabello and 
| 28 a Valencia ....... — 188 269% 
“tadian Northern* { lmnth ; July 3,834,200)+ 1,872,500; 1,197,400;+ Rhondda ~ 17% 41,371 
e ** | 10 mnths 37,253,200|/+ 10,743,800} 9,735,200/+ & 00} Shanghai Electric + 548 
“ADadian Pacifict .. { lmnth | July |  12,2$7,000|4 4,352,000) 4,017,000 + 1,217,000 Singapore Electric I 4. $0¢ 311,37 
ee “*VLh2mnths! June | 129,4&2,000!+ 30,617,000) 49,226,000) + 15,651,000) Torquay + 4g 194 
‘Tand Trunk ........ lmnth | July £862,400'+ 120,10 262,200) + Rf United Electric T 
ie **\| 7 mnths | @5,187,150'4+ 644,750) 1,425,88C) + Moutevid a 44 292. 332 
|) Grand Tronk Western { Imnth | BI7C.200\+ 40,100) 49,400} + Warn Cras Wieets 
1| Detroit Ga r | 7 mnths} | @1,114,850\4+- 269,856)  288,90C)+ Light cle 30,6 237, 40% 
Milwanke, Aven. & f/f) lmnth | 59,400) + 8,200 11, 18} — White Pass & Yukon Ms weeks Au 114 20,147) 1,144,017 
’ 4} 7 mnths} £594, KC) + 96,100 32,250) + Winnipeg Electric i= 4,966 705, 095 
ntact < } j j Yorkshire (W Riding) 3 weabe Sept K+ 24) Od, 3eF 
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Government. 


“oc ° as Es 
Seu BS SOx Ses Zo COs 
ees $2 858 £42 22 85% 
ans 56 25 aes Sh eas 
Argentine 5%, 1886-7 964 .. 96 ..— 4 Italian 34% Rentes 68 .. 63 .. 
Beigian 3% ........ GA .. G34... «- aoe WG .ccces a 
Brazilian 5%, 1913.. 68 .. 68 .. .. 0 4%, 1910 .... 724... 72 ..— 3 
Do 5% Fund. 1914 82 .. 83 ..+1 Mexican Cons. 1899 59 .. 59 .. .. 
Chilian 44%, 1695. 8 .. 8 ..—2 Norwegian 4%, 1911 85 .. 83 ..—2 
Chinese 5%, 1912 .. 784 .. 794 ..+1 Peruvian Corp. Pref 244 .. 24 


25 S6&. 7; #5 68a 
Seo $8 oc% $25 $8 ofe 
RSs ef 225 Ss ef 225 
Ass OM eas Aes OM eee 
Atchison Com. ....1074 ..109} ..+1}3 | Missouri, Kansas .. 53.. 54..+ } 
Baltimore & Ohio., 893 .. 90} ..+ 4 | NewYork Central..1074 ..1094 ..+2 
Chesapeake & Ohio 63 .. 64 ..4+1 New York, Ontario. 272 .. 274 ..+ & 
Chic. Mil.,& St. Paul 99 .. 98% ..— 4 | Norfolk & Westernl34ix..1343x..— 3 
| Denver Ord. ...... 143 .. 153 ..+ & | Northern Pacific ..1153 ..115 ..— 
Do5%Non-cumPf 344 .. 34. 4 | Pennsylvania...... 58% .. 584 ..+ 3 
| Erie RailroadCom. 39 .. 394 ..+ 4 | Reading ..... esecckl® ochhDh «cn 
De het Peek. ..0< GBb ce BH ce § | Somthern 2000600000 242 .. 253 ..+ 4 
Do 2nd Pref. .... 45 oo 45h .. . + 3 


Danish 4% Loan 
Dutch 3%, 1896 .... 77x .. 76x ..—1 


Gothenburg 44,1914 93 ..92 ..—1 


Portuguese (New).. 554 .. 553 .. 
Roumania 44% .... 78 .. 78 ¢. 
Russian 5%, 1906... 90 .. 90 . 


Do 5%, 1913....-- 78% .. 78% .. 
ee Six .. Wx ..—1 


Egyptian 4% ...... 81 .. 81 .. .. Do 44%, 1909 .0- Bl .. SL we .. 
Finland 44% ...... OEE Ss lll ee, OO ee Pe 
PGR Bi ccccesee WE oe GT ae Swedish4s% (till 1918, 
Tk UE Sieh aeweceses a. wee ae. ee then 3$%)...... > ia wey ee 
Greek Monopoly 4% 504 .. 50g... .. Uruguay 34%...... CS se BH ce 
Do 5% 1914 ...cc- 85% .. TS .e Venezuela 5%...... 55 .. © .«- 
Pee Municipalities. 


Osakas%,Rd.1919-39 86 .. 87 ..+1 

Riga 44%, 1913 .... 74 .. 74 «2 «- 
Petrograd 44% .... 79 -. 73 we oo 
Stockholm 44% .... 97 .. 96 .. «- 
eo ce | LOkyo 5%, 1912 .... STdz.. 86x ..+ § 
és Ot Yokohama 5%, Red. 

eT MURNBE wccccvas oe. us Oe oe ee 
“British Railways.—The Home Railway market has 
been resting, after its recent spurt of activity, but, after a 
slight relapse, prices have remained fairly firm. The chief 
movements have been amongst the Southern lines. Brighton 
“* A,” owing to a scarcity ot stock, were run up to 69$ on 
Monday, closing at 68}, or 4 points higher than on the 
previous Monday. Metropolitan Districts put on 4 on 
Tuesday, but Underground Electric Income Bonds lost }. 
On Wednesday South-Western Ordinary dropped a point, to 
914, and there were one or two losses of 3}. Except for a 
tall of } in Midland Deferred the heavies were unchanged on 
Thursday, but the Southern group was inclined to improve. 


Buenos Ayres 5% .. 834 .. 834... .. 
Christiania 44%,1914 97 ..95 ..—2 
Copenhagens%,1910 90 .. 88 ..—2 


Kieff 5% Trams, 1914 804 .. 804 
Moscow 44%, 1912.. 78 .. 79 
New York 44% ....114 


, = #e2 Bs Ps cs o2: 8B. 
£33 $2 s=% 233 32 e=3 
RS2 eb 232 RSS ef 332° 
or, Hm eae a> Qs a5 
Caledonian ..... ye. 52h... 52 ..— & L.&S.-Western,Ord 923 .. 914 ..— 1 
Central Lond. Def., 7lx .. Tix... .. | Metropolitan ...... 253 .. 254 ..— 2 
Great Centra] Pref. 164 .. 164... .. | Metropolitan Dist.. 18% .. 184 ..+ 3 
Great Eastern .... 39 ..39 .. .. | Midland Deferred... 623 .. 614 ..— 3 
Great Northern Def 40} .. 394 ..— 3 North British Ord.. 154 ..15 ..— 3 
Great Western .... 97 .. 963 ..— 3 North-Eastern ....1063..106 ..— 3 
Lanes. and Yorks.. 73 .. 72 — 1 | South-Eastern ‘“A’’ 29: .. 29 ..— 32 


Lond,Brighton,““A” 68} .. 683... .. 
London, Chatham... 10 .. 93 ..— } 

Do Arb. Pref. .. 60} .. 60}... . 
L. and N.-W....... 103 ..102; ..— 

American Rails.—American Rails began the week’ 
slightly lower, and at first movedirregularly. On Tuesday 
Union Pacifics were strong, rising a dollar to 145}. Steels 
made remarkable increases, touching a record height of 1033 
on Wednesday, and 105 on Thursday. International 
Mercantile Marine were also strong, the Preferred rising 6 to 
114 on Monday, and 10? to 126 on Wednesday, when the 
Common gained 53 to 51. On Thursday the market was un- 
changed. On Friday prices hardened, but Steels suffered 
a little from profit taking. 


Underground Elec- 
tric Inc. Bonds. 89x .. 89 .. 
Do Ordinary, £10 14§.. 14§.. 


on ; 


: Do Non-cum.Pref 704 .. 714 
Great NorthernPrefl22 ..1204x..— 4 | Southern Pacific 
Illinois Central ....1054 ..1054 .. 
Louisville ........14 


.-1014x..102¢x.. +1 
| Union Pacific...... 145x ..1459x..+ 3? 
«e133 ..—13 | U.S. Steel ........1004x..1044x.. +4 

Foreign and Colonial MRails.—Canadian Pacifics 
advanced 3 on Monday to 185}, and on Wednesday hardened 
to 185%. Grank Trunk Third Preference recovered on Tues- 
day 28, but the 4 per Cent. Debentures fell } to 74; on Wed- 
nesday the Second Preference rose } to 57. Argentine Rails 
moved upwards on Monday, and Central Argentines har- 
dened to 814 on Tuesday, but thereafter the market became 
dull. Mexicans moved irregularly. Leopoldinas gained } to 
384 on Monday, but fell back the same on Tuesday. Alto- 
gether the market was without striking feature. 


Ae 


; 6 8.1 5 26 O84 

£33 32 3<7 £33 38 353 

eS. ee Sa Y ~2e&o f3 a= 

eae S46 ge ans Se 25? 

Antofagasta Def. ..129 ..130 ..+ 1 | Grand Trunk 3rd Pf. 273 .. 28 ..+ } 

Brazil Railway .... 74... 74 ..— 3) Leopoldina........ 383 .. 38 ..— 3} 

B. A. & Pacific .... 47} .. 47. ..— 4%) Mexican Railway.. 20 .. 198 ..— 4 

B. A. Gt. Southern.. 87 .. 863 ..— 3 Do Ist Pref ...... Oo .W ..+ I 

Buenos Ayres West. 90 ., 893 ..— 3 Do 2nd Pref. .... 41 .. @ ..—1 

meg ebm etree - + 2 | San Paulo ..... oockSS 4AM 1H 1 

entral Argentine... e. 793 ..— 13) United Havana .... 854 .. 854... . 

Grand Trunk Ord... 12 ., i" - a es - 


Rubber and Oil.—The Rubber market was in a cheerful 
mood at the beginning of the week, and the leading shares 
made advances, though there were no sensational features. 
Kawies were very strong, and Rubber Trusts began to recover 
from their depression last week. On Tuesday the good tone 
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continued, though the price of the commodity 
On Wednesday business was somewhat less act} 
issues still a good feature, especially Kawies 
day and Friday business again brightened. 


The Oil market displayed considerable activity. 
movements of prices were slight. Russian and Roym 
descriptions held firm on Monday and Tuesday, ! 
reacted in mid-week. Lobitos made sharp advan 
Monday to 43s, and on Tuesday to 44s 34, | 
Shells were firm and in good demand. 


~_ 
Was easier. 
active, with Jay 
; but on Thurs. 


va 


ani. 


an 


but slightly 
ces on 
yut later reacted 
Mexican petroleym 


bonds made a rise on Wednesday. European issues were 
weak yesterday on the Roumanian news. 7 
Rubber Companies. 
om j 
Ow ~ osu . “. ee 
eas £8 3.3| Su% 38 5% 
« = e- —aS == #0 
itt ae  ° wins | ass Si ze 
Anglo-Dutch (£1) 19/6 .. 20/ ..+ /6| Malayalam (£1).. 193... 135..4 4 
Anglo-Malay (2/) 11/9 .. 11/9 .. .. | Merlimaw (2/).... 5/6 .. 5/7) ..4+/lb 
Batu Caves (£1).. 143... 14 ..— 3% | Port Dickson (2/) 3/14.. 3/3 ..+"/ij 
Chersonese (2/) .. 3/10§.. 4/ ..+/14) Rubber Plantation 
Cons. Malay (2/) 11/6 .. 12/ + /6 Trust, £1 ...... 22/44... 24) 41% 
Highlands & Low- Selangor (2/) .... ly. ld..+ 2 
lands (£1)..-.-.. 243.. 24%... .. | Semnah (£))...... ae es ae 
Johore Rubber Singap’re Untd(2/) 3) .. 3 .. .. 
Lands (£1) .... 18§.. 1jy..+ 4) Straits(Bertam (2/) 5/74... 5/7)... 
Kamuning (Perak) Tandjong (£1) .. 38%.. 3SH..+4 
CP cnsecesades 3/9 .. 3/104 ..+/14| Tanjong Malim 
KualaLumpur(£]) 44 .. 4..4+4 Giebasusavetiess a. eke ee 
Linggi (2/) ...... 21) _.. 21/74 ..+ [74 | Unitd Serdang (2/) 11/9 ..11/10)..+ 
Malacca (£1) .... 4eh.. 4am -. | Vallambrosa (2/) 17/3 .. 18/44 +1/1 
Oil Companies. 
: ~ Sq |} . «., 88 
eas da zee aa da zee 
Ang.-Egyptn.“B" @ .. 43 ..+ dy} N. Caucasian (10/) 29/ 23/3 ..— 99 
Anglo-Maikop..... 7/6 .. 7/6 -- | Premier Oil& Pipe 
Anglo-Persian 6% BGO ci tvendine 0 .. Wu. 
cum. pref. .... [gy .. ley .. Roumanian Cons. }§.. {..—% 
Assam Oil ..... ° §% .- 43 ..+ ge! Royal Dutch (100 
|) 3/6 .. 3/9 ..+ J5 MOND <00.0500% 454... Gh. 
Burmah Oil, ord. 43 .. 444 ..— gy! Russian Petrolm. 
Kern River (10/) &.. a 6s «e CC ere 2/6 .. 2/6 wi 
Lobitos Oilfields 24; .. 2%. fay |‘‘ Shell" Trnsprt 543 .. 5..4 4 
Mexican Eagle Spies Petrolm(10/) 16/ ..15/3 ..— 99 


Trinidad Oilfields 


+ 
com.(£1/0/6). . 123 oe 1g ..4+ & } 
Do8%pf.(£1/0/6) 144... 16 ..+ dy! Ural Caspian .... 1 


New Schibaieff .. 8/0 .. 8/ 


oa 


—+ 


a ae 
Venezuelan Oil... 149... WAR..+& 


Miscellaneous.—The Industrial market continued ina 


very quiet condition, the volume of business transacted be 
small. Price tendencies were on the whole upward. In 
Textile group, Coats were strong on Monday, but reac 
slightly on Wednesday. 


ing 
the 
ted 


Iron, Steel, and Engineering shares 


showed improvement, and the Pearson and Knowles dividend 


produced a good effect. 


On Wednesday Colliery shares 


showed some strength. and Meat shares were in demand. 


Union of New Zealands, after a fall on Monday, began to 
recover, and Khedivial Mails advanced on rumours of an 
approaching amalgamation with a leading French line. Bank 
shares remained steady. Courtaulds, which put on j¢ 02 
American buying, were a feature yesterday. 
Gee 5 Shu) eek 25 58s 
S20 29 @ | Zan SS. Gen 
KES ec $52) Fis @© S¢p 
AMS Oe see | ans 2h oor 
Anglo A" (Def,).. 233 .. 23}... .. | Hudson's Bay (£1) 7... 7+ 
Armstrongs........ 1¢§.. 184..+ do! Lipton ..... ‘annie o  §3-- Shee oe 
Assted.Cement Ord. 33... 33.. .. | Lloyds Bank ...... 24 .. ius 
Bir'h'mSmallArms 2.. 2% ..+ ¢s| Lon.City& Midland 7}f.. 78 .-—® 
Brazil Traction.... 62 .. 613 ..— 2% | Lon.County &West. 15 .. 15 « + 
British & Arg. Meat le .. 19y..+ | Lyons (J.) BmCo. oo & <e ) 
Brunner,Mond&Co. 44.. 44.. .. | Marconi’s .....+++ es a 
Canadian Car, $100 674 .. 674... .. | Parr's Bank ...... 305 .. 30} 
Coats (J.and P.) .. 68x.. 63x..+ &@ | Pekin Shansi ...... ti--___th- 
Eastmans.......... 8 .. 8 .. .. | P. and O. Deferred337} ..357 -- 
Forestal Land .... 28... 2f%..— ¢ 3 


Royal Mail Steam. .1264 a ot 
- 103 .. 


Furness Withy.... 24. | Standard Bk. of S.A. 103 - 


. **- *- 


Mines.—After a quiet day on Monday, the Mining — 
showed increasing activity, which was maintained throughou 


the week. 


proportion of two to one to falls. The Kaffir market 


Price movements were upwards, rises being 10 


was 


especially prominent, and good progress was made, —S 
lead of Modderfonteins, which broke all records on Monday 


at 19 and on Thursday at 19}. a 
record marking. Amongst Diamonds, the feature was 


Springs also nogetgg | 


° ° s e eTV 
Beers, which came into great favour, but Russians were ver) 


dull, 
the most frequently dealt in of any part of the ml 


re 
In base metals, Burmas had a good week, and li 


° r DB 
markets. One or two American Copper shares advanced 08 | 
Wednesday. 

Copper and Miscellaneous. ‘ 
4 Bs S5.5| eei $9 0% 
S33 $8 o-4| S33 32 $98 
reS ek 242) Bes $2 20> 
BAF Qh Ras | - = 
Anaconda ........ 173.. 188 ..+ @ | Mount Elliott...... 34 -- =: 
Broken Hill Prop... 3x .. 34%x..+ 4§| Mount Lyell (£3) .. 14 -- oa ol 
Camp Bird ........ @.. #.. .. | Mount Morgan .... 1g -- TE oe. 0 
Champion Reef .... «+ fees «. | Mysore (10s) ....-- q eet 
EGS ccrtegeocese a se ee | RIO Tinto ..ccccce GA -* 6 eo, * 
Esperanza ..... eee oe + dy| Russo-Asiatic...... 6f8-- an.t+ ® 
Great Cobar ...... «+ tee .. | Spassky Copper .- 28 -* 243. 
Kyshtim ...... er Oe ee, A err Le ee 
Lena Goldfields.... 1¢8.. 1$§.. .. | Tronoh Mines .... 1ya° 1. . 
Malayan Tin ...... 1)2.. 2 ..+ ge! Wali .....cseeeee Qi ee “HB 


 rrerancepneenenreeesecereemsnngamrrgnsesneoenraeneenngnreestsnnmenceransntnmemiatianiatianintimmtitnaiiaiciiiiiaiiaiiiiiiiiaeaniaeeeeemmm 
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eae — _— — — —_ —_ _ 
| West Rusteaiion. 
H 2. 88 ; 
| $23 38 ~ oa 82+ DIVIDEND ANNOUNCEMENTS. 
1 =¢o tt 259 EEO 
\| ats 3a 265 az 
Bei Gold .. ¢e-- h-- «- | Ivanhoe Gold Corp, ee 7 
associated 5 cokes te-c @e-e + | Kalgurli .......000 : Rate % per Annum, except where 
}| Ass Horse shoe Est. BS ce Eb ce os Lake View & Oroya 48.. marked %, or stated in Cash. Ss 
| Gid sider Prop - a ee es Sons of Gwalia.. ? Company S$ 
{| GreatBoulder "rep. f South Kal ae ow Last Last &> 
1! Great Fingal! Cons {a-+ {8-s ° algurli .... Re. Interim Ye - Final, y. — > 
West African. ; : 
T- ; Railways. : 
4 $e'o 44} Piymouth, Devonport, and 
sal - 22 © South-Western J tion li ; 
2a2 ais 4-3 Banks. ’ 
. 3. of Brit N er 6 
ree dy! Fanti Consolidated. " dy | Ba kofA A , ’ S 7 
%.. «. | Gold Coast Amalgd ° b | Commerc Ra , 4 : 
%.. «+ | Prestea Block “A 7 . Pref , a 4 
; .. «+ | Taquah Mining .. | Gomes Bar 
South African. fr. oS 2s “ 
| - ‘ . ee. | Ne SS, SEORGOE il 2 
©: ; S§ Ow o& Northern Banking, ‘ j 
|| Transvaal 829 38 e='3 2 ie o='3 D B , \ i Bo 
oe 8 @ & . ~ S.~ z ~ . . 
Gold Mines. f2a> Si 2a Ras BES | Ulster Bank : 2g. 
; nsurance. 
| | Apex (10!-) ..+-se0s a.. %.-—+ Deep Levecs (Con.) : British General Insurance.. 10 
) | Aurora We t Us nited =a... t.. nt Van Ryn Dp. (New) Syax. th Mining. 
1] Bantyes Co lidtd, hee fh. oy Village Deep eocce e ° Chino Conr ; o 299 a 
| | Cityand Sut irban. 142.. 14g.. .. | Witwatersrand Dp. 14 fs | Malayan Tin Dredging .... ls p.s aes 
| Cons d.Langi laagte lyax.. LyX. . Nevada Cons lated ¢ é We p.s 
Consold. Main Reef &@.. eee Rhodesian. } North Anantapur G.M a 6d p.s ~ 
|} Durban Roodepoort F ce —_ . Amalgamated Prps Pe na Co} per oe ot ad ; ; 6 
Bast Rand Pep <- fh -- ons Antelope ... cece : tr. -: | Ray C mn lated Copper “s oc 75¢ p.s 
geduld aie. oe. _—" British S.A. Chartd. a4. ee eet a a Rs ceeeeseneee -.. 186d p,s oe ‘Third (div 
Glynn'sLydenburg. t8-+ 8+ +--+ | Camand Motor .. $y. | | 1 : $3 p.s 
G ch (New) Bi ial qax.- rax. see Eldorado Banket .. aes oa s Tea and Rubber. 
Heriot (New) ...... 2... 2i%-.+ #8) Enterorise D , } Edinburgh Rubber..........| 128 % | 123 
‘leinfontein (New) 1 lsy..— & RF zw escscoue =e 32° ~ 26 hiel Rubt 194 o , 
Kleinfontein (New) i TBce Falcon ...... re 3 a 1 | tlenshiel Rubber .. 2s 
i| Knight's se peeaeae 2tax.. 23x..+ ta Giant Mines oe : if 3 ; 1 | Harpenden(Selangor)Rubb 20 
Langlaagte Estate.. & se Ace oe Globe ar aie ie he ** | Linggi Plantations.. 25 e 
Meyer and Chariton 5%... Syke. + de 7 obe and I heenix ‘ 1. tin-+ | Mooply Valley Rubber. | 3 nil _ 
zo ok i Gidfids Rhod. Devp, sy. Tae ; 
Modderfontein .... 18% .. 19 ..+ Mashonaland Agcy. ? de 4, | Sephiniu Bheel Tea .| 10 % « Juarte: 
| Seccenentess B).. 6t2.. 64 ..+ Shamva Mines _ 1 * Shelford Rubber Estate ....| 5 % 1% 
|| Primrose (New).... 3%.. 3 X+« Tanganyika Coness. Qee..— ge | Uva Rubber (Co; 3 
) = os ntral yee. te ; ~ Willoughby ——_- - = Other Companies. 
ndfontein Estates  }4.. ‘%4..— dy ; ta ae am dy A. J. Van den Be bewene ee ee 27% ee 2 
1} Robin Bvne Lebee oc Zambesia Exploring - | A. F. Stoddard .......... a - o« oe 4 
Roodepo Rie ff és ok on : | 5% 3 
|| Simmer &JackPrp. %.. @.. .. | _#m4, Diamond, &o. | B. Vickerman ............ 6 = 
WEE ascxctouns 1}R.. 1/§%.. .. | Anglo-French Expl. Boots’ Cash Chemists 
Village Main Reef.. ¢4.. ¢&-. «. | Central Mining.... : aa 124 = ; 7 
| Cons. Gold Fields.. ¢# | Bolckow, Vaughan .. ; ee ; 16 7 ll 
De Beers Def. .. 3 British Tobac Australia).. 5 3 . ee ; 
Deep Levels. xploration ...... . Canadian General Electric t oe Juarte! ee 
DN chndacuens 475... 4 ..+ dy Gen. Mng.&Finance oe Charron, Limited . a ‘a - we “a 5 
Cinderella Cons. .. m ee Mae ee Goerz (A.) & Co. .. . Cowbrough and Co oe ee ‘ na 5 
COE canécacs 44 .. 44... «. | Henderson’sTrnsvl. * | Fletcher, Son, and Fearnal - ae ee - 15 
Crown Mines ...... 27, .. 25..— & | H. E. Prop.. oT Frederick Gorringe 5 - ‘ ‘ a 
}| Durban Roodepoort 7? . wee es Jagersfor ntein ( (Ne sw) gs | General Commercial Invest- 
Ferreira Deep wees Ugh we 18 ..+ gy Johnnsbrg. Conn.te. . NOS TINE ancccane ame 4 5 me ee 
Geldenhuis Deep.. lvs .. lh .-— Do Estate .... .* Hali and Woodhouse a ae Th 53 
, Knight Central .... 44.. i «-— dy Mozambique ...... . Hardy's Crown Brewery ....|7s6d ps. oe Quarter ee o- 
|| Knight's Deep .... 18 .. lyy..+ gy New Vaal River.... | gb Mills pis ; aa a 8 ar 
|| Modderfontein Dp. 78 7s ..+ & Oceana Consolidatd .s Liverpool Exchange.. e 13% oe oe 
|| Nourse Mines .... 4%... & .-+ dy, Premier Deferred.. & | J. Brockhouse aie aa a 20 a 20 
} Rand Mines ...... Sym -- Sth... + 3 Roberts Victor .... Kern Rive Oilfields f 
|| Robinson Deep A.. 14x .. yx. 4 | S.A. Gold Trust .. Ay California deebacncens ‘ ee oe ee 8 
|| Rose Deep ....... « lds .. 14 «+ gy TransvaalCoalTrust fs | M‘Birney and Co. cnaehed 5 
Spring Mines ...... 2+ 34 ..+ ya| Trans. Est. & Devt. -+ | Nicholson's nveeananee 6 a - aa 
Pearson and Knowles .... , a es -- 10k Sey 
Pryce Jones .......... eae 4 2 . 
River Plate Trust, Loan, 
CRUSHING RETURNS. wine... | lf 12 
(For last calendar month except where otherwise stated.) BO inns 6 6 
‘ Shawinigan Water and 
Tene NS cebeccnsacis ces 7 6 Quar ter 
ae Gok ecovered, r. Adams as aewes ee 
Crushed old R d r 
a ac Tarapaca Waterworks..... 4 : 
—_ — — Victor Tyre ma 74 
MINE g3 gs ‘ Western Ranches and Ir 
=| a estment 25% 2 
Mill as Mill. 5 = alue. CORED ha cedecccieaces 5% 24 
as mS 
o- o : SEE : 
, Ozs. Ozs. £ 
, 8267). 35,060 ANALYSIS OF BALANCE-SHEETS. 
“ a os 1,081 
4,800 1,265 396 R, AND W. HAWTHORN, LESLIE, AND CO., LIMITED 
a i - a 7) 1,019 June WO, 1916. 
400)(V) £1,187(V) £282 (V) £1,469. Loss 455 LIABILITIES ASSETS 
t 18,292 8,555 1,92 Amount, Inc. or Dec Amount. Inc. or Dec 
. £ z Land, buildings, z 
. ¢ > } yare capital.... 467,700 .. es piant, & --. 588,548 
1 ce | ee 7 (V) £ S358 P) » 13st | 3 . » mort. debs.. 136,278 .. — 3,591 Stock stores, 
. ee ee Vv) ’ 86 Sestannt 2 on land 10,000 .. ee work in pr 
: . ue Loans & interest 25,412... + 4,691 CU Kccccccesn Gren « 
e " : Creditors........ 259,830 .. — 11,730) Debtors +. 168,613 
. ** ’ roVvisior for Investments .... $219. 
\ ' 993 Provi n I ae a . es 
ee | ee “+ plant ext'nsi'ns 36,900 .. + 24,967 SS = =—Slo 
A 5,883) 1,048 1,747 8,500 General reserve.. 236,000 .. + 50,000 
35,534} 13,877 4,547 Leasehold 
t j "1 600 seasenol SINK ee 
y AN < ae ing fund ...... a . + 3200 
| es | ee *- Special reserve 27,000 .. . 
i] 15,083} 6,451 1,287 pero a 190 346 4 31362 
19,806 7,042 1,601 Profit and lk *e —~ 0 oo i 
i} ee © ace 20 oC, 46.6 
ee ee (Vv) 41,500 Cl 1,425,466 .. + 98,899 BOs cence - 1,425,466 .. 
| “a os os 4,852 
1] 1,766 1,251 133 4,800 > ——— 
} a : " 1,464 
| 
! BOND DRAWINGS. 
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COPPER OUTPUTS. 


Coprer Company.—The output of 


August was 2,400 tons. 


| 

| 

| 

ARIZONA 
| Month of 
j 


CAPE ( 


,. . ~“OPPER.—Returns for August, 1910: 
} j Pee Ag 190 per cent. drv assay, 83 tons fine copper 5 Ni ibabeet 
- i? @t tan : = . a. . 
; le4/, ©* tons of 2.3 per cent. dry assay, 142 tons 


ns fine op per. 


Corpo BA CopPeR C OMPANY, LimITED.—August production, 


tons 
of copper bars, estimated value £16,800. 
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CANTAREIRA WaTER AND DRAINAGE OF Sao PavLto.—The 


= per cent. debenture bonds of / 
(second series) of the Cantareira Water Supply and 


Port oF Buenos Ayres.—The numbers are published 


Port of Buenos Ayres 5 per cent. debenture sof £100 each 


a 


1<2 | have been drawn for payment on and after October and 


London and River Plat te Bank, Limited. 
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Company of the City of Sao Paulo, drawn for payment 
British Bank of South America, Limited, on October 2nd. 
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LATEST RUBBER OUTPUTS, DIVIDENDS, AND PRIC | 


i tion concerning a number of Rubber 
latest outputs, dividends, prices, = aieicane aaameee of a rig Semen se 
ive the lates , ies are analy 3 @e be > are Market is | 
In the table Ss latent reports of Rubber aes Dividend aeataetonnce paletr Geta | 
ot “The latest dividends declared a se ona ta hades ne | 
yer eal ction. i 
dealt with in our Stock Market se | 

| 
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unts 










be found in our Produce Market Section. 


















































Dividends Paid in Past 4 Years.) 
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il 
ee 
i) @ 
i| 
Output 7h) \ | 
Months of ‘ i} 110 
se ihiie Output | ee | Except Where | Increase i 1| gs 
ket i ds on a Da | August, | o Otherwise i 
| ‘Nominal Values, Planted , wo Caer aan ben 31. \"y916. | Decrease. | ‘Giated in | Decrease. || i| 
Name. | Shares NYalue Sept.1, | Rubber. (a) Results for 1915-16 mot yet | Brackets. : ly 
Fully Pull, Basegt where | Issued. 7 1916. announced. — ———— a m 1 
, as TB | a | | a s | be, Hen 
: 1912. | 1915. | 1914, | 191 Lbs. | é 
s | % | jm | 3 | Be | 24,000 |+ "1.000 Te one | 
‘. 2/9 a 20 30 25¢ a, . Lo ou 
850,000 V 38 596 = 4 2 5 "800 |+ 67.300 1,042,720 [+ 492,439 | | 4, 
a, ‘ Pe eeeweeeeersteeses 250,000 ; 19/6 1m 5 a - ame + "422 1,107,084 + 172,372 | 1c 
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OIL OUTPUTS. 





ANGLO-EGYPTIAN OILFIELDS, LimiteD.—Gemsah production 
the week, 8 tons (last week 11 tons); Hurgada produc- 
4 for the week, 500 tons (last week 536 tons). 
| Baku RUSSIAN PETROLEUM (1909).—Estimated gross produc . 
ll an for week e nded September 2, 86,000 poods. Price of crude, 
; Brat EAT OIL Company, LIMITED.—Production for the 
week ending August 27, 1916, 60,800 poods, or 981 tons. __ 
C by or OILFIELDS, LIMITED.—Production for fortnight 
ding August 26th, n.s., was 572 tons. 
OPEAN OILFIELDS re RPORATION.—Telegraphic advice of 
be an week e1 nding August 27 has not yet been received. Pro- 
iid action week ended Septe mber 3, 88,400 poods. 
i” Keru River OILFIELDS OF CALIFORNIA.—Total production for 
amount ted to 160,706 barrels, or approximately 22,958 
ll-ons, including 101,050 barrels from the properties of the St 
Helens Petroleum Company, Limited. 
Lositos OILFIELDS, Limitep.—The production for 
is cabled as 7,194 tons. 
Norru CAUCASIAN OIL FIELDs, banger gy production for 
veek ending August 16th/29th, 671,957 poods, or 10,838 tons. 


Aug ust 


August 


} 

| 

! 

| i 

Russian PETROLEUM.—E aed production for week ending 

|| September 2, 53,500 poods. Price of crude, 45 cops per pood. 

|| Spres PETROLEUM.—Production, including 1,335 poods from 

llambars, for the week ending September 3rd. Was 157,570 poods, 

Nos about 2,514 tons. The total production for the year from 

| january 14th to September 3rd was 5,709,160 poods, or ae 
' 2,083 tons. The total production for the corresponding period 

1] last t year was 9,265,450 poods, or about 149,443 tons. 

|| Usrrep British OILFIELDS OF TRINIDAD.—The production 

| 

| 


|| for the week ending Wednesday, August 30, 671 tons. 








TIN OUTPUTS. 





| DeesooK DrEDGING.—No liability. The following cable, 
| dated and imst., has been received by this company’s London 
| office from the mine :—For the month of August No. 2 dredge 
| ran 466 hours, and treated 41,000 cubic yards for a yield of 420 
| piculs (25 tons) of tin. 

Jos Tin AREA (NIGERIA).—The directors state that a cable has 
een teceived from the engineer in charge reporting an output 
lof 32 tons for the month of August. 

| Porco Tin Mines, LIMITED.—28 metric 
|containing 61.4 per cent. were produced during 
| August. 

| RENONG TIN DREDGING 

lof tin ore for the month of August was as follows :—Dredge 
| No. 1, 498 piculs; dredge No. 2, 273 piculs; dredge No. 3, 892 
| 


tons of concentrate, 
metallic tin, 
LIMITED.—The 


COMPANY, output 


| piculs; total, 1,663 piculs, or 99 tons. 

SIAMESE Tin SYNDICATE.—The following cable has been re- 
iceived from Siam:—‘‘ For the second half of August No. 1 
| dredge worked 237 hours, won 155 piculs, raised 16,700 cubic 
jj yards. No. 2 dredge worked 283 hours, won 212 piculs, raised 
|| 33,00 cubic yards. No. 3 dredge worked 260 hours, won 109 
| piculs, raised 32,000 cubic yards.” Office Note.—-The return 
|| from No. 1 dredge represents about 9 tons 4} cwts, No. 2 dredge 
|| 12 tons 12} cwts, and that from No. 3 dredge 6 tons 9% cwts of 
|| clean tin ore recovered. The total output for August was 66 
tons 23 cwts. 


| —- Potices and Reports. 


GOVERNMENT STOCKS, &c. 


-Messrs N. M. Rothschild and Sons announce that 
ing to £33,800 nominal capital of the Chilian 43 per 
cent, t. Loan of 1895, and to £3,520 nominal capital of the Chilian 
| Government t 44 per cent. bonds for £275,000 nominal capital (Law 
— er 7, 1910) have been purchased for the sinking fund of 


ist next. 


1 CITy OF MONTREAL.—The Bank of Montre al notifies that, f 








_ CHILIAN - 


/0NcS amount 


the purpose of preparing the interest warrants due November rst, 


ithe balanc of the 4 per cent. sterling consolidated debenture 
stock, 1932 . owe cent. sterling registered consolidated debenture 


| 80k, 1942, 4 per cent. sterling registered stock, 1948, 4 per cent. 
' terli ng re gistered stock, 1950, 44 per cent. 

{} Stock, 1 1951, 431 per cent. sterling registered stock, 1952,and 44 1 

1 cone Sterling registered stock, 1953, will be struck on the evenin 
a emer 2n a after which date the stock will be eauibenel 
i} . ’ 

| CITY oF VALPARAISO WATER BOARD.— Messrs J Henry 
}] Schr der ar and Co. announce that, in carrying “— the operation of 
nking fu | 
nd-a-Half per Cent. Water Board nL oan, 1912, have 
Crawn for payment on October 2nd at their counting-house 
a inn yunce that the half-yearly interest on the above 
loan, due October 1st, will be paid on October 2nd and 









sterling oe 


23 bonds of {100 each of the City ol Val paraiso | 


cITY OF WINNIPEG.—The Bank of Montreal announces that 
for the purpose of preparing the interest warrants due October 1, 
1916, on the City of Winnipeg 4 per cent. consolidated registered 
stock, 1940, the balances have been struck, and the stock can only 
now be transferred ex dividend, 


COLOMBIAN 6 PER CENT. EXTERNAL DEBT .- Coupons of the 
above, September 1, 1916, should be lodged for pay ment with 
the Lond ndon if int Stock Ban ik, L. imi ted, 5, Princes st reet, London . 
E.C. Coupons must be left three clear days for examination. 


CONSOLIDATED EXTERNAL DEBT OF COLOMBIA.—The Council 
of Foreign Bondholders have received from the Fiscal Agent of 
the Republic of Colombia the September instalment of the Debt 
service in respect of the half-year ending December 31, 1916. 


PROVINCE OF BUENOS AIRES FUNDING +o — Messrs 
Emile Erlanger and Co,8 Cr sby square, E.C nounce that 
they are receiving coupons due Oct aa Ist next a the Province 
of Buenos Aires 5 per Cent. Sterling Loan of 1908 and the 5 per 
Cent. External Gold Loan of 1910 for funding under the scheme 
particulars of which have already been published. 

PROVINCE OF Sahin ie CENT. ge wo STOCK, 1953. 
— The U nion Bank of Canada, London, E.C.., hereby given otice that 
the transf fer books of tl 1e Province of Mar hee sa per Cent. Rey 
tered Stock, 1953, will be closed from Sep tember 18th to 30th 


both days ected ve—for the preparation of the warrants for the 
half-yearly interest due ¢ \ctober Ist. 


URUGUAY 34 Fas CENT. DEBT.—A telegram from the London 
and River Plate Bank, Limited, Mo mtevideo, dated rst instant, 
advises that they are remitting by mail to Messrs Glyn, Mills, 
Currie, and Co., £42,492, being 45 per cent. of Custom duties 


received in respect of the last fortnight of August. 


RS 


RAILWAYS. 


DELHI UMBALLA KALKA RAILWAY.--—The 4 per cent. debentur 
stock transfer books of this company will be closed from Sesteniee 
16 to 30, 1916, inclusive, tor the purpose of preparing the interest 
warrants payable to those stockholders whose names are on the 
register at the time of closing the books. 


BANKS. 


BANCO POPULAR ARGENTINO.—The British, Foreign, and 
Colonial Corporation, Limited, announces that the balance-sheet 
of the Banco Popular Argentino to June 30th last shows paid-up 
capital, {925,204—increase over corresponding period last year, 
£763; deposits, £1,882,983—increase, {60,971; reserve funds, 
£466,176—increase, £1,661. 


COMMERCIAL BANKING COMPANY OF SYDNEY.—The report for 
the half-year ended June 3otb states that the balance at credit of 
profit and loss, after adding the amount brought forward and 
deducting rebate on current bills and accrued interest on fixed 
deposits, reducing premises account, paying land, income and 
other taxes and providing for bad and doubtful debts, as well as 
granting to the officers a bonus on their salaries, amounts to 
£209,538, out of which a dividend for the half-year at the rate of 
10 percent. per annum is recommended, transferring to reserve 
£70,000, and carrying forward £39,538. 

DOMINION BANK.—The general manager of the Dominion 
Bank, Toronto, has cabled its London branch regarding the crop 
conditions in Western Canada as follows :—‘‘ Considerable damage 
has been done to the crops in Western Canada through heat 
and rust, particularly in Southern Manitoba and Southern Sas- 
katchewan. Crop prospects in Alberta are generally favourable 
Theestimates to date arethat the total wheat yield in the prairie 
provinces will reach 150 to 175 million bushels. A bountiful yield 
of oats and flax is assured, though the acreage is not large.’ 


MINING COMPANIES. 


BRISEIS TIN AND GENERAL MINING,— 
to hand from the Melbourne office, viz. 
tons of tin per Ss. : Kashgar.’ ; 

BWANA M’KUBWA COPPER MINING. 


45 tons « f copper concentrates. 


The following cable is 


—‘* We have shipped ten 


Shipment from Beira of 


CHAMBER OF MINES OF WESTERN AUSTRALIA (INCOR 
PORATED).—Copy of cablegram received to-day from Kalgoorlie 
‘‘Strike settled. Men returned to work, but very short of 
labourers. 


eae TRADING.—Mr W. G ee the general 
> Fremantle Works 
: ‘ 


} Ano . n Chinn . ‘ 
cath of August, 435 tons. S| naaiae » tons. 


manager, Cal —‘* Soft lead produced at 
uring the m 
” GENERAL MINING (ALBU) GROUP.- The returns from the six 





producing mines o yf the General Mining (Albu) group for August, 
viz., Aurora ent, Moyer 2 1 Charlton, New Goch, Roodepoort 
United, Van Ryn, and West Rand ¢ olidated, show thata 
total of 16% 578 tons were milled for a total yield valued at 
£204,788, the re ae aggregate profit being £63,078, or an 
increase of £1,631 compared with the July figures. The Aurora 
West profit was £4,197, as against / 4,493 ile the Meyer and | 
Charlton earnings reased from £20,558 to £22,226, t grade of 
ore milled rising 2s 9d to 48s 5d per ton Owing to a reductior 
of 4d per ton in the value of ore treated, and an increase of a 
similar amount per ton In « he New Goch profit decreased to | 
£8,433. At the ! ort | ted lab hciency in Ived | 
the crushin x sualiy large amount of Ain reef 

the lower gra ore body) resulting in the a low 

ur T 


1 An range are at 
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he profit, which declined {1,105 to £2,009. The Van Ryn milled 
{1 ,600 tons more than in July, and the — was £406 better at 
j £18, 276. At the West Rand Consolidated the tonnage milled was 
34,000 tons (1,600 tons more than for July), and with an increase 
|| of 1s 3d per ton in the recovery value, the profits improved sub- 
| stantially to £7,837. 
HAMPDEN “CLONCURRY COPPER MINES.—Cable dated rst inst., 
received from Melbourne :—‘‘ For the month of August the smelter 
treated 5,961 tons of ore, yielding 561 tons of copper, 217 ounces 
|; of gold, and 3,986 ounces of silver. This includes 115 tons of 
copper from Customs ore. 


GRANVILLE MINING. 


-Cabled information gives the Canadian 
|| Klondyke Mining Company's output as follow:—For the week 
ending August 26th, 2,213 ounces from 243,455 cubic yards, in- 
c luding 7,010 cubic yards tailings by dredge No. 3. For the week 
ending September 2nd, 2,386 ounces 

MOUNT LYELL MINING AND RAILWAY.—Cable dated the 7th 
instant received in Melbourne :—From August 3rd to August 30th 
|| inclusive a total quantity of 25,129 tons of ore has been treated, 

being 15,413 tons from the Mount Lyell Mine, and 9,303 tons from 
| the North Mount Lyell Mine, and 413 tons of concentrates. The 

converters have produced during the same period 519 tons of 

blister copper, containing 514 tons copper, 26,076 ozs silver, 659 

ozs gold 
| NORTH BROKEN HILL.—Cable dated 4th inst. received from 
| Melbourne :—‘‘ During last week produced 1,010 tons of con- 
| centrates, containing 596 tons 8 cwts. lead and 21,109 ounces of 
| silver, for a run of 144 hours.”’ 
| NEW KLEINFONTEIN (incorporated in the Transvaal).—On 

September 2nd the London committee received the following 
|| cablegram from the head office in Johannesburg :—‘‘ Small fire 
| yesterday in coal bunkers at No. 2 shaft. Operations unaffected.”’ 
SIMMER DEEP.—Interest coupon No, 20 ofthe 54 per cent. first 
|; debentures and interest coupon No. 20 of the 5 per cent. second 
| debentures to bearer will be paid, less income-tax, on and after 
| October , at the African Banking Corporation, Limited, 
London wall, London, E.¢ Debenture registers will be closed 
from the as to the 2oth inst., both days inclusive. 

SOUTH GREAT EASTERN GOLD MINING —Cable received from 
this company’s head office in Gympie, ~ Queensland —‘' The 
| adjourned general meeting for the purposes of winding up the 
company has again been adjourned for three months.’ 

TRANSVAAL COAL TRUST (Incorporated in the Transvaal).— 
Notice 1s given that, in terms of resolution passed at the extra- 
ordinary general meeting of shareholders, held on June 23, 1916, 
and confirmed as a special resolution on July 18, 1916, and under 
certificate issued by the Registrar of Companies in South Afric 
on August 29, 1916, the name Transvaal Coal Trust Company, 
|| Limited, has been changed to Rand Selection Corporation, 
Limited 

VRYHEID (N.) RAILWAY, COAL, AND IRON.—Output of Hlobane 


| Colliery for August, 38,458 tons. 

| WAIHI GOLD. The following cable information has been 
' r + 3 * 

received :—‘‘ No. 12 Level—Dreadnought lode west drive. At 


160 feet have commenced to crosscut direct to No. 2 
depth of No. gshaft is now 1,507 feet from surface. 
of No. 2 shaft is now 1,427 feet from surface.”’ 

WOLFRAM MINING AND SMELTING.—The output of wolfram 
| from this company’s mines for the month of August was 28 tons. 


MISCELLANEOUS COMPANIES. 

BELL TELEPHONE OF CANADA.—The Bank of Montreal an- 
nounces that the coupons falling due on October 1st on the 5 per 
cent. bonds may be presented on and after the 18th inst. at the 

Bank of Montreal, 47 Threadneedle street, E.C. 

BRISBANE ELECTRIC TRAMWAYS INVESTMENT.—Total re- 


shaft. The 
The depth 


ceipts for the month of August, 1916:—1916, £37,900; 1915, 
| £35, ate increase, {2,836. Aggregate for eight months :—1916, 
£265,130; 1915, £244,714; increase, £20,416. 
CANADIAN GENERAL ELECTRIC.—The directors have declared 


{a quarterly dividend of 1}? per cent. for 
| September 30th, being at the rate of 7 per cent. 
common stock, and a half-yearly dividend of 34 per cent he the 
| six months to September 30th, being at the rate of 7 per cent. per 
; annum on the preference stock, payable on October Ist. 

| CHILEAN NITRATE COMMITTEE. — Nitrate of soda exported 
| from Chile to Europe (including Egypt), August, 107,383 tons; 
arrivals in Europe (including Egypt), August, 125,280 tons. 

DUNDEE COAL.—Output and sale for August, 36,131 tons. 

DURBAN NAVIGATION COLLIERIES.—August output, 20,821 tons. 

EASTERN PRODUCE AND ESTATES.—Crop returns :—Eight 
months to August 31, i910: Tea, rubber, 303,890 
lbs. Eight months to August 31 ,600 lbs ; rubber, 
267,840 lbs. 

EAST INDIA AND CEYLON TEA.—The crop of tea harvested 
during the month of August was 318,132 against 304,066 
ibslast year. The total crop for the nine months ended August 
Zist is 1,406,812 lbs, against 1,694,630 lbs for the corresponding 
period last year 

GENERAL AND COMMERCIAL INVESTMENT TRUST 
ferred and deferred stock transfer books will be closed from the 
I2th to the 26th inst., inclusive, preparatory to the payment o 
terim dividends for the half-year to August 31st at the rate of 


three paren to 
per annum on the 


the 


3,993,900 lbs : 


» 1915: Tea, 3,927 


bs 
lbs, 





Th 
—The pre- 


f 
A 
3 


cent. per annum on the deferred stock. The dividends will be paid 
on the 28th inst. 


tons. 
HATTING SPRUIT COLLIERIES.—August output, 8,532 tons 


|| KAMINISTIQUIA POWER. — Net earnings for july, e 
1 


a LCCC 


if 
| per cent. per annum on the preferred stock and at the rate of 4 per 


GLENCOE (NATAL) COLLIERIES.—Output for August, 16,016 


1916, 
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| rubber 
| 41,95! lbs. 


[September 9, 1916, | 


“ Ls 
$25,954.51; increase, $2,495.01. Aggregate net ear; F 
November 1, 1916, $241,166.53; increase, $19,060. — 


LA PLATA ELECTRIC TRAMWAYS 


—Traffic recein: eo 


month of August, 1916, £3,792 98 4d; 1915, f4 16, ¢- 
decrease, £372 8s 7d; aggregate for eight month. .,~ 
£33.627 10s 4d; 1915, £33,984 14s 3d; decrease, (35> 25 — 
LISBON ELECTRIC TRAMWAYS.—Traflic returns fcr Ju, .. 
announced as follows:—Revenue, 206,280 escy exper 


166,029 escudos 


LUNGLA (SYLHET) TEA.— The outturn of ¢} 





gardens to the end of August, 1916, is 1,552,800 II . COmnee 
with 1,744,880 Ibs to the corresponding date last year . 
MANAOS TRAMWAYS AND LIGHT. —The report 
ended April 30th states that the adverse influence ch « 
decrease in the earnings in the preceding year have 
operative, although to a somewhat lesser extent, and i: 
better trading conditions in a Amazon valley are 
Brazilian exchange declined slightly in the > course of t 
is showing sigrs of greater steadiness durir 1g the \ a 
This depreciation of currency has resulted ina ; 
remittances from Manaos during the year. The ¢ ae 
were £110,524, as compared with £110,420, and operating expense 
£76,172, against £82,240; as a result the net operating reveny 
carried to profit and loss account increa ed from {26,18 
£34,352. After providing for debenture interest, sinking f, 
interest on loan, London office expenses, sundry charges, and the 
loss in exchange already referred to, £1,661 is carried to 
balance-sheet. The indebtedness of the State Government 


been slightly reduced and every possible effort is being made 
a view to avoiding a further accumulation of unpaid bills { 
lighting 

NAGOLLE (CEYLON) RUBBER AND TEA PLANTATIONS —Dr; 
:— Crop for At ugust, 40,503 lbs. Same month last \ 
5 months to date, 264,699 lbs. Same peri d last year, 
238,908 Ibs. 

NATAL NAVIGATION COLLIERIES 
tons 

NEDEEM TEA.—The outturn of this company’s gardens to the 
end of August is 3,509,520 Ibs, compared with 3, 
the corresponding date last year. 

PANORA TEA AND PRODUCE.—Tea crop July, 
against 41,935 Ibs. 

PARKER'S BURSLEM BREWERY.—The transfer books of the 
4 per cent. debenture stock and 44 per cent. debenture stock will 
be closed from the 15th to the 29th inst. inclusive 

PEARSON AND KNOWLES.—The directors recommend a dividend 
of 6s 6d per share on the ordinary shares, making 10 per cent. for 
the year, less tax, and a bonus on the ordinary : 381 

share, free of tax. In consequence of the amount of excess profit 
and other duty not having been settled the directors are 
ring recommendations to reserve funds, and the meeting at the 
end of the month will be held pro forma only, and adjourned | 
until the accounts are finally settled and submitted to the 
holders. : I] 

SHAWINIGAN WATER AND POWER.—Earnings for July are|| 
maintained at the same level as the previous month’s, viz., $160,000 
or at the rate of $1,920,000 per annum. 

VENEZUELAN OIL CONCESSIONS.—Confirmatory information 
of the cablegram that was recently published by the Venezu 
Oil Concessions has reached London from the solicitors of the }} 
company in Caracas that the law action that 
Lorenzo Mercado in the Courts of Venezuela aga 
Antonio Aranguren and the company has been adjudged entirely in 

| 
| 
| 


-Output for August 





was commenced by} 
nst General | 





the company’s favour. Asit was explained at the general meeting 
in December, the action was a domestic matter between Gen 
Aranguren and Mercado, but in which the company’s name ha 
been cited. This is full justification of the statements then made, | 
and although an appe al has been lodged it is understood that the 

matter will be settled between General Aranguren and Mercaa 

forthwith. We understand that as soon as complete settlement 
has been reached, the direct management of the company will be 
taken over by the Shell are >», when the energeti 


| 
' 
programme tor shadowed at the meetin 1g above referred to will be 
undertaken. 
| 
' 
' 





develo} m il i 
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VEREENIGING ESTATES.—Coal salés August, 46,961 tons; “an 
works, £1,920. = 

VICTORIA FALLS AND TRANSVAAL POWER.—The report for the 
year 1915 states that a further £78,300 of the 54 per cent. secon 
mortgage debentures has been purchased during the vear. The 
year’s business has resulted in a profit of £729, 66 1, whicl 
£106, 446 brought forward, makes a gross total « 
ee for interest on debentures for 1915, 1] 
£232,556, and for depreciation, income-tax, excess profits 
&C. amounting to £274,024, the balance remaining is £339. > 
In respect of this the directors declared a dividend on Decembe “| 








. with 
of £ 845 ta. Aiter 


to 
ut 


amounting 
juty, | 


gth last at the rate of 6 per cent. per annum, less income-tax, !0F | 
the 10 months ended February 28, 1915, on the preference shares, 
and a further dividend on the preference shares also at the rate 0 i 
6 per cent. per annum, less income-tax, for the 10 months ended || 
December 31, 1915, was declared on May 26, 1915. These Givi |) 
dends have been paid and absorbed £177,499, leaving £161,505 '0 | 
be carried forward. The second large turbo-gener — = tne 

' 

} 

| 








Brakpan power station has been brought into commission, and te | 


ned 
whole of the plant for all the power stations of the ‘combined 
undertakings is now installed. 


WANKIE COLLIERY. —Return for 
tons ; coke sales, 7,161 tons. 

YATADERIA RUBBER AND TEA.—Crop returns :—8 months to 
August 31, 1915: Tea, 258,940 lbs; rubber, 95,471 Ibs. 8 months 
to ‘August 31, 1916: Tea, 271,260 lbs ; rubber, 133,540 !bs 





i 
. > 2 | 
August: Coal sales, 25,174 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


| - Net 
Profit 
Balance’ After 
Period from Pay- 
Company. Ending, Last mentof 
Account. Deben- 
ture 
Interest Rate. Amount. Amount. 


Amount Appropriation. Corresponding 
A vail- Period Last Year 
able for Dividend. Carried to 
Distri- Ouiimens ; Reserve, _ Balance 
. 4 RA WALLACREL Ve . _ ; 
bution : Deprecia- Forward 


tion, &c 


aT 


wet Divi- 


Profit. dend. 


£ & 
947 8,000 9,408 $4,273 
9,53 


- Banks. £ £ $ e rs 
; 
ee 70,000 39,538 126,775 10 


£ 
‘ommercial Bank of Australia) June 350° 11,386 48,369 59,755 - ee 4 
‘ommercial Banking of Sydn’y| June 30* 75,970 133,568 209,538 10 109,000 


Queensland National Bank ..| June50* $1,398 51,398. - oe 51,398 .. 51,746. 
Brewery. ; m 
Crogswell’s Cardiff Brewery ... July 1 9,064 2,519 11,583 oa om 2,000 - 9,583 2,042 ee 


Iron and Steel. 
R. and W. Hawthorn, Leslie} June 30 29,932 170,353 200,285 123 59.463 = 103,100 37,722 149,681 10 
Tea and Rubber. 
South-East Borneo Rubber 
errr ree Mar. 31 ey 


9700 > 7 
“a,f 32 . 


i) 
~j 
oO 


* 


Half-year. 


Che Commercial Cimes. showed more disposition to inquire for tonnage, though few 








October, Bristol Channel basis, and Gulf 1s, October-Novem- 
THE CORN TRADE. ber, to the Mersey. From the River Plate chartering business 
ry? ‘ ] ‘ tandct ] na rat . r 31% niT ] 
i Ww i Ca an i ates wert q nou Li, 
Mark Lane, Friday Evening. while on the eas te | Britioh weenie : it 14e 

‘ ’ | ! f nd neutr 1s up-river loading to U.K. for 
The following table estimates the home consumption of wheat re : “tee =p oats ce ad hel oe Tee ea es a - 
. } 20 fy vheat hacie steamer b oced + > é far 

during the harvest year 1916-17, contrasted with 1915-16, 1rgt4-15, | O20 13 : ; ee a — 
and 1013-14 ’ [ | eI \ int) mepte DeT la ernment ‘ t 

] led 1 sympathy with the eat | tior tt 


1916-1917,| 1915-1916.| 1914-1915./ 1913-1914, | @emand showed no expansion. At a meeting of the London | 


Millers’ Association the price of town households was n 
aa to s6s per sack, delivered, top grades being quoted at 3 ‘ 
‘WwW e cwt ‘wts. “wWts 7 ‘ ’ 7 7 
cwts } s ‘ s cwt wt: yt ¢ larc sarlev nd onate rt 4 1 very } 


Imports—Wheat (1 week to Sept. 2) 723,100} 1,690,800} 5,629,50¢) 2,131,400 | “* — Bae ; ee ss 
clour " ai 188,200) 159,300 181,300 199,900 | maize exhibited an easier tendency owing to lack of demand and 


{ forwa 1 weakness } n r} sh “ €at comes forward siow 4 W li€ 
il imports 1 week ...... 912,300) 1,850,12¢) 5,810,800! 2,531,300 | held for firm prices. Whites delivered range to 67s, and reds 
Add to this the estimated sales of j | 94 . ° ' : j 
e 7 ey tr ~ = O"-sS ner aor COA ) ()+ foreion anrte < ort rn MM 
home-grown wheat ...........csee. 582,300; 461,300} 942,300) 715,300 oe es v + ee ereens No. 1 Northern M 
eanieded toba, 748, ex shit In rted Flour: American, first spring | 
One week's home supplies .......... 1,493,690} 2,291,400} 4,753,106; 3,046,600 | patents, quoted at 53s upwards, and Canadian export patents, | 
— — —- j <2s 6d to s3s 6d, both landed terms. Grinding barley. American | 
Average price of English wheat per @ @ | 8 4 3 d s d f.a , 458 6d; Indian, 52s upwards, both ex quay. Oats: La] 
RU cingededersianbaebecdiacne 59 4 ss 3} & § 31 11 Plata new landed. 2° 6d % a ce siiam tin 4 of 
BOE GWG. coos ccccsecsetesécecees 13 8} 10 52} 8 43 7 4 ” , ’ 4 “ ; s ‘ 


bushels. {| bushels. | bushels. | bushels. Amer in white clipped, Ne 2, 328 6d, e) 1a’ M aize Ne) 
“Visible supply” in U.S, centres, bush. 60,570,000) 7,770,000) 30,104,00C) 45,523,000 | JT.a Plata (s nd). <3s. ex quay. and white ] ] 
in cwts.. 32,448,000) 4,162,50C| 16,127,000, 24,283,000 





COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and THE IRON AND COAL TRADES. 
ithe Average Price of British Corn (Imperial Measure) in the six a 
| weeks ended September 2, 1916, and for the corresponding week in Interest 














; 7 : nterest in the al industry has been a cted to the a ge. 
|| €aco of the years from IgI5 to IgI2. inent now on foot for supplying Itals h he equirement of 
1 mod + + + y ] + f+ rhe rat ID + 

. y ‘ es, I t ) € rreignt ates 3 | 

QUANTITIES SOLD. AVERAGE PR ve ___| of the scheme are expected shortly from the Government. 7 

7 Sn Hy acai wean anderahiv limited he the rectriction of the | 
Wheat Barley. Oats. Wheat. Barley. Oats export t ade is considerably limited by the restriction h 

a shntigioel th anata niatangeneshaient — | ___—_ | issue of licences, and consequently home supplies are somewhat | 

1916 qrs bsh | gqrs bsh qrs bsh s 4d s d Ss ¢ | larg Latest pr’ces are as follows Best steams (New 


= 


48 5 30 
47 1 + 31 
48 0 3) 
4511; 3l 
4% 1) 32 
47 2 | 3&8 


| Sept. 2..) 50,636 
Aug. 26..) £3,620 
lg 67,091 

12..) 55,671 

; S..)} 40,133 

| July 29..) 34,856 


| 3,283 
| 3,176 
1,437 
745 
370 
£66 


9,693 59 
| 8234 6 59 
| 9397 58 
| 19,015 56 
| 5,485 55 
7,269 53 
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i; — } l ‘ : 1] 
315 one 40,215 | 10,953 | 17,490 45 38 «(1 26 1 nservat 1 of t output for teé t the expe e of the 
Liere ceree-| 81,937 | 42,361 | 57,716 | 36 50 6 {| 25 export trade has imp ds t market. H 
jap 77*| ©9029 O | 23,858 2 | 18,078 311 soll; W shipments have been made to Fr i there | ( 

Ake 21 855 | 2,339 | 4,655 35 299; 21 ; ; ; ~ t 5 

; - — - | business with Russia 

diarvesting operations have suffered further interruption by cecmeeiiian 

| adverse climatic conditions, and slgns of sprouting are evident | Our Shefheld corresp« ndent, writing on Thursda , says:—] 
in some parts owing to excessive moisture, so that a spell of dry | Manufacturers h re being asked, through Chamber of 
we would be welcomed at this juncture in order to enable | Commerce, to supply instances where trade with foreign coun- 
‘armers to safely gather in the remainder of the crop. Pasture | tries has been lost to us by any shortcomings in our financial 
‘ands, however, present a healthy appearance, and root crops 





“dave done fairly well. The general course of trade continued 
©n mur 1e same lines as of late, the market being somewhat 


Unecat+ 1 . } } - le | 

~ ‘ed and largely governed by movements on the other side. | 

trices for breadstuffs commenced firmer in response to higher LIMITED 

|} American and io 4 . 
, : 


+ 


and Canadian advices and scarcity of offers, but to- 
‘ 


the close a quieter tone set in, and with holders more dis- Incorporated by the Special Charter of the Imperial J 
} come into line with buyers’ views, part of the advance ; a Government, 1889 
Shipments were rather lighter, but there is a fai 
wuantity coming forward, while the statistical position generally HEAD OFFICE J - TAIPEH, FORMOSA. 
Mains unaltered. In the cargo section values were on a . 
is all round, following the advance of American c.1.f. BRANCHES.—Tokio, Kobe, Osaka, Amoy, Canton, Foochow, Hong 
holders were very reserved, while the small trade kong, Hankow, Shanghai, Singapore, Swatow, Scerbaya, and principal 
vas entirely confined to Indian qualities, several | towns in Formosa (Taiwan), &c. 
choice white Karachi, late September, early October, The Bank has Correspondents in the Commercial Centres of Russia 


Pp imc se } 








nging hands at 72s and 72s 6d. Canadian parcels, after | Manchuria, Indo-China, India, Philippine Islands, Java, Australia 
¥ ra . ° , Lae ne *¢ i owt > 

§ dearer, subsequently ruled easier, and values on balance America, and elsewhere. 
> « ¢ ; - 


little alteration compared with last week’s close. Grain | 
remains dormant, except from the East, Karachi be- | LONDON OFFICE - 58, OLD BROAD STREET, E.C 
at 1o>s 6d, scale basis, and Bombay at 130s on gg EES 2 ERED I 
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Information gained in this 





system, either banking or otherwise. ' s 
| way is to be treated as confidential, and furnished to the Board 
i of Trade’s Committee on Financial Facilities tor trade. It 
| looks as if a move 15 being made in the right direction, ls 
| undcubtedly our manufacturers have suffered a disadvantage 
| comer with German firms. Another matter of special in- 
terest is the dilemma in which certain sections of “the steel 
trade have been placed through the latest restrictive regula- 
tion of the Mi nistry of Munitions. This regulation is intended 
| to place new specifications in their proper class of priority, but 
| see it works out is that now, however smal] the quantity of 
i 

} 

' 

| 





| 
j 
! 
1 
| 
| 
steel required may be—sometimes merely for repair work—a 
permit to sell has to be obtained. Rolling mill people and mer- 
chants are very much put about. Meetings have been held, 
and representations made to the Ministry, and it is hoped that 
|some relief will be granted, particul arly as permits covering 
all repair work are granted to munition firms. The trouble 
| ston Derbyshire iron prices has terminated. What has trans- 
|| pired between the Ministry of Munitions and makers of Derby- 
1] shite, Leicestershire, and Nottinghamshire iron is not made 
| clear, but the important point is that the 5s advance on the 
old tnaxima is now sanctioned, and makers are happy once 
MN more. Oversea orders are still being freely booked, the latest 
1] - luding steel for St John, Petrograd, B: arcelona, Delas goa Bay, 
|| Madrid, Melbourne, and Calcutta; tools for Montreal, Ottawa, 
| 4 Albany, nn. New York, Pernambuco, Mauritius, Lagos, 
|| Natal, Bombay, Capetown, Bengal, Buenos Ayres, Melbourne, 
|| and Newcastle (N.S.W.) ; roan for Quebec, Montreal, Santos, 
\| Sao Paulo, Sierra Leone, Calcutta, and Bombay ; 
Coomassie and Sierra Leone; saws for 
| Bombay, and Bordeaux; knives for Rio; sheep shears for Santa 
Cr ruz and Rosario; hardware for Valparaiso; files for Calcutta, 
}| Mal: ilaga, and Perth; 
|} 


machetes for 


Ecuador, Rangoon, 


and wire ropes for Fremantle. Hematite 


i 


|| pig-iron and steel billets are still very short, and dead soft 
basic billets now quote £12 10s as the bottom figure. Steam 
coals are rather easier in te ndency, with fairly good home sup- 
plies. and house fuel is about unchanged. South Yorks steain 
hards quote 17s 3d to 17s 9d; Derbyshire, 145 ad to 17s; and 
}} seconds, 16s 3d to 16s 6d. In house qualities, Branch quoted 
. 6d to 22s 6d, and best Silkstone 18s to 18s 6d per ton at pit. 





Our Glasgow correspondent, writing on Thursday, says:— 
The past week has been a more active one in iron and steel 
trade circles. No special feature has developed in connection 
with pig-iron business—demand remains good, with only prompt 
transactions being entertained—and as regards warrants open 
| dealing is still in abeyance, and the number in circulation is 
| gradu: ally getting less. Stocks of No. 3 Middlesbro’ are down to 
ja little over 15,000 tons, but producing and finishing depart- 
| ments have settled down to their pre-holiday str ide, and their 
ao operations are being prosecuted with revived ener gy 
|| and oncentration. The various establishments, and their 
Ea now is legion, are overwhelmed with contracts tor bars 





Ve 
and the other sorts of material that enter into the manufacture 
of shells and projectiles generally. Rolling mills, where other- 
wise available, are mainly engaged with the turning out of thin 
plates and sheets, and nearly the entire tonnage is ear-marked 

for Government needs, home and Continental. It is becoming 
more and more evident week by week that the outputs of the 
aoeton iron furnaces in raw material (hematites and ordinary) 
ind of the innumerable producing and finishing branches will be 
required, or at least will be absorbed for possible military and 
naval purposes. For anything outside such, no matter appa- 
rently how trivial, no material is obtainable, and the opera- 
tions of private “ shops ”’ are being literally hung up. After 
all, however, there are few places, none of consequence, which 
have escaped Government control, and there are few, if any, 
skilled artisans who are not “ badged.”’ Therefore, home private 
trade is not of serious import at the moment. But foreign in- 
quiry is strong, from the Far East, the Australian colonies, and 
South America, and buyers would willingly pay premiums on 
current quotations, which in no case are fixed, if anything like 
reasonable delivery could be assured. Sellers here will not 
take any responsibility on that score, and vet not a few tenta- 
tive and conditional lines are going through. The situation 
cannot be relieved until more labour is at command, and while 
the war lasts that cannot be realised. 


| 
| 
| 
| 
| 
| 
| 
| 
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Our Middlesbro’ correspondent’s report, dated Septem- 
ber 7th, is as follows :—Pig-iron: Owing to the control now 
existing over the output and disposal of pig-iron, business is 
rendered very difficult for merchants. Business is conse- 
quently restricted. The output cannot at present be appreciably 
increased owing to shortage of suitable labour. No. 3 Cleve- 
land G.M.B. is unaltered at the official maximum price of 
87s 6d. The output of East Coast hematite is still very short 
of the demands for this class of iron, and the price remains as 
officially fixed at 122s 6d. The export price is 140s, but is quite 
nominal. Manufactured Iron and Steel: Steel for war pur- 
poses is in as strong a demand as ever, and no other business 
can be accepted. Steel ship-plates, £14 58; steel ship angles, 
£11 2s 6d; iron ship-angles, £13 15s; iron bars, £14 17s 6d; 
steel rails, £11 5s, net. Tron Ore: New business is very quiet, 
as supplies are good and works have good stocks of ore. Best 
Bilbao Rubio iron ore (so per cent. iron), 38s; Gellivare and 
L/K Swedish iron ore (60 per cent. iron), “‘C” grade Cleve- 
land, 42s; “‘D” and ““G” grade basic, 41s, c.i.f. North-East 
Coast ports. 
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LIVERPOOL OFFICIAL QUOTATIONS—September } 


Same Period Same 








2 c 

3% § E 1915, « Per | 
Descriptions, =  & = pate ae 

- j 5 | 5 ™c! 2 » ts! o | 
S28 3 FR SBE Fie sll 
OA/0 2 & Ri ACRE &F SEE | 
ES SS AS ——————— ee ee \ 
American, Gqia@iai dia) ai aiaiaa q | 
Sea Island........perlb. .. uminm!20} 21 24 nminmi 14 nminm! jy || 
Florida ditto............ oo | 198) 2. (20h) .. 22 12) 22). 0 lt 
Ora G OLM MiaGM MF GOLM GM GoLMgy |. 
American .....sceceess- 908 9°38 974 9°90 10061062 492 5232 608 476 572 676 || 
Brazilian. Mid MF Fr. G F Gd. Pne MF Fr. Gd, MP Fr. Ga. | 
Pernambuco, &€........+) + 9°95 10701120 .. | .. | 52662. 5°49 675 ae | 
Paralbe ..cccccccccccces e- 99510701120 .. | .. | 526626 .. 549 6°73 oe 
Maceio .......... eooeee, oe | 99010651215 2... | S21 621 .. 5:44 668 | | 

Mossoro, &¢......+..- veo oo F9OLOGSILIS .. | «. | S21 G21 .. 544 668 | 
Ceara ...... cccccccccccs| c¢ | PSO R05 2115: 2. | oe | S2LG2 .. 5496E8 | 
Maranham ............ ++ |99010351115 .. | ..| 521621 .. 544668 "| 
Egyptian. 
Brown ee cccescsees, ee | «12551335 14331520 .. 690820 .. 145 875 
WER cs ncccsconcecccesee ee | ee 12251295 13661410, .. 655 735 .. 700 785 
West Indian—Sealsiand .. | -- | .. 18 19 20 jee oe 1S oo oe 1 | 
Peruvian—Rough ....... «+ | e+ | «- 1350135751600), ... .. 1090 .. .. 875} 
Ditto Mod. Rough .... «+ 1175 12501275 .. I -- 860960 .. 725 949 
Ditto Smooth ...... al ied 1020 1055 1075 1090 1100’! 5°51 6°16 651 GX 703 7-30 
Ditto Sea Island...... -- (145 '15 (153 164 {| .. 8 9s .. 8 93 
African, East, &c. ...... 9 40 1000 1049 1105 1145 1200 5°90 6°50 7°15 6°00 00 640 7-25 
East Indian. GF rer @d. FG Fne 8'tn| FGF Gd. Fne ror Gd. = 
Surat—Mac. G’ndSurtee ..|--|.. 945960 ..| ... .. 570 - 610 


» Broach .. 885 9:00 915 9°30 .. | 4°95 5°10 549 5:15 530 56) 

M. Gin'd Bhownuggar 7°24 7°39 7°54 7°69 784 .. | 4°39 4°54 4°84 } 

M. Gin'd Oomra, No. 1 7°30 7°45 7°60 7°75 7°90 .. | 445 4°60 4:90 4°25 4:40 472 

M. Ginned Khandeish .. 7°17 732 TOT 762... | €2T 442 492 ow ce oe 
M. Ginned Comptah.. 7°8C .. | 8CS So . eee 

Scinde and Bengal...... 658 6°73 6°88 103 T 18 7°33 3°83 3°98 4-28 


M. Ginned Scinde and } : ve | we) ae 
M:Ginned Bengal....} °° ** TOO TIS 730745 .. 410440... .. 


Tinnivelly ........ oe oj OCS OSD SSB! 2c | ce | oe | SOO GS... 5 SB. 
ee eS, ee Pee ee ea ee i © wn Ven 
Coconada, Red.......... We Tes, «6 | ce 1 ce | oe | See we | oe: | ce | coy os 
M. Gin’d Coconade, Red Fr. 803 .. | .. | co | oe | 464 1. |. a 


The imports for the week ended September 1 amounted to 
22,443 bales, and the quantity of American cotton reported at 
sea for Great Britain (including cable advices to date) is 110,000 
bales, against 32,000 bales at the corresponding period last year. 


Imports, Exports, Consumption, &c. 


September 1. 
-o—_—__—_———,. Inc, or 
1916. 1915, Dec. 
I —— ——. Bales. Bales. 
mports eek ending Sept. 1 22,443 wes. - ooce oo 
" From Aug. 1, 1916 .. 228,879 secs 105,224 2... + 195,655 
Exports Week ending Sept. 1 569 sec . sees 


30,119 3... — 29,633 
_ ae a inn fie 

287,501 seco 338,484 .0.. — _ 50,985 
647,280 seve 1,189,810 .... — 542959 


From Aug. 1, 1916 .. 9,486 seve 
Consumption Week coding Sept. 1 

From Aug. 1, 1916 .. 
Btock 





MANCHESTER, September 7. 


The market has been very unsettled during the past week, 
and the uncertainty as to the level at which raw cotton rates 
will steady makes operators very nervous as to entering into 
transactions of importance. A considerable demand has been 
experienced in light fabrics for India, and in spite of difficulties 
in arranging terms of fresh contracts, some fair orders have 
been booked in bleaching and printing cloths, chiefly for Cal- 
cutta. Shirtings remain neglected. Very little has been done 
for China, especially in grey goods. Quite a substantial turi- 
over has jtranspired for Egypt, the conditions abroad being 
healthy. The output of cloth continues to be more and more 
affected by the increasing shortage of labour. Manufacturers 
extend their engagements at a much quicker pace than in ordi- 

nary times. American yarns for home use have been irregular 
in price, and apart from moderate lines in medium numbers, the 
demand has been slow. Only isolated lots have changed hands 
in shipping counts. Bolton spinnings remain strong, and prices 
are independent of the fluctuations in Egyptian cotton. 


a. ) Comparative Statement of the Cotton Trade. 
ae ee 


Hine ae 
iSept. Price Price,|Price,).Price, Price, 
7, tAug. t Aug. \' Ang | t “Aug: # A36: 















Previous Weeks in 1916. 


|1916.| 31. | 24. 

ls ais die a | s a | 

Raw Cotton—Middling American. per Ib, 948 #947 926 875) + is 

Good fair brownEgyptn. .per Ib | 12°70 1265 11°65| 11°60) te C im 
Yarns—32's twist ..........:.++..perlb! 014014. 0 13 8 Gi | 0 








— 40's weft .........000....perlb| C 14g 0 144 01 0 13% 0 
4. ont Sore aoe 023 023 213) 0 21h 0 213 0 a 
te ds, 16 ' 
sD tacre en trcteer cesses 6 60 3{19 9] ns 6 19 2 
in. shirtings, 76 yds, 19 by 19, 32's and 
= @e... a er a aN . me 17917917 617 0 16 : 48 
38-in. ditto, 38 yds, 18 by 16, 10 ibs...... 11 © 12 © 10 1010 7410 69 
39-in, ditto, 374 yds, 16 by 15, 8 lbs .... 10 0 10 0 9 1049 7H 9 


>a 





oan aa seo ot « 
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(11.) Compared with Previous Years. 


Price, 
+Sept 


1918. 1915. | 1914, | 1913. 1912. | 1911. 


Corresponding Dates in 








a a) “ote! “ot! *.8 sdsdaeda 
ston—Middling American..per 4 ‘98 620 751 672 TI6 
Raw Con ood fair brown Egyptn.. —— bas a 13 9°85 0 94 0 9% 
— 32'S WISE 2. eeeeeeererees per! 1 © 90 10% 0 95 0 Y3 
Te BOE ccscccseess ...eper lb! 0.148 0 9b 0 9$010m 0994 0 98 
an 60's twist (Egyptian) ----perlb 023 0132 016 | 018 | 0 16a O 163 

7-in. pea es yds, 16 by 16, 32's and 
sueseesoesce as. is ia if a's ond 20 6 15 3 16 418 O 1710 18 4 

. tings, 76 yds y san 
“a bitin, cic eit ert eeee 17 9:13 3:16 :1:15N 1520 16 5 
sg-in. ditto, 38 yds, 18 by 16,10 lbs......11 0 8 3°88 97,9 6 910 
39-in. ditto, 374 yds, 16 by 15, 84 lbs . 400 72!7 6'8 5'8 4,810 


* European War. t Nominal quotations, 








THE WOOL TRADE. 


Our Bradford correspondent, writing on 
London sales has encourag 
kers to make another attempt to advance quotations, which 
venerally a penny up on the week. Sixty-fours are offered 
from 4s 6d to 4s 7d, and where the lower figure is named 
t is usually in conjunction with a rather distant date for 
jelivery In crossbreds the firmness is most marked in the 
ase of the lower sorts, and 4o’s prepared are now quoted at 
d. Users are not accepting the advances without protest, 
t amount of business done since Monday is compara- 
vely small. English wool of the old clip moves only slowly, 
ut staplers are indifferent sellers, believing that if they only 
hold out their stocks will realise the values put upon them. 
There is a healthy market for mohair, and Port Elizabeth 
ables state that 16d is being paid for new clip winter hair. 
Sales of alpaca during the week amount to something short 
f 200 bales of inferiors. There is a good demand for ‘Botany 

fi counts, and crossbred spinners keep well em- 


Thur sday, says :— 


The strong opening of the ed top- 








yarns of fine 


ple yed. 


Our Leeds correspondent writes :—The policy of the Govern- 
ment in placing orders both for itself and our Allies with mills 
in this country at fixed prices is a safe one from their stand- 
point. It is also a certain check on the price of wool, tops 

id yarns, and prevents them moving beyond a certain figure. 

War Contracts Department instructs mills that they are 
make these fabrics at a certain price (in the case of Russian 
khaki 6s per yard), and so at one stroke they fix the price of 
yarn, top and wool. Why could not the Government have 








urried out this plan instead of actually buying the whole 
English wool clip at such cost to the country? Further orders 
have been placed during the last fortnight for natural shirt- 


ing and flannels. Blankets have also been bought, and there 
has been some movement in East Indian wools at Liverpool at 
slightly better prices in consequence of these. Most of the 
natural flannels now made contain 30 per cent. of cotton, and 
the Gi ernment have bought fair weights of these within the 
ars tnight at around 1s 8d, though I hear that as much as 
18 4d + also been paid, probably for the all-wool article 
The weight is about 6 ozs., 30 inches wide. Certainly it cannot 
be said that too much is being paid to-day for these fabrics. 
Many manufacturers are now getting to that state of things 
where they have cleared off all the cheap wool they have held 
some time. Many of them have judic iously mixed 
ew purchases with those made a year or more ago , but now 
most of these cheap stocks are at an end, and, as one manu- 
facturer put it recently, it takes nerve to go on buying at 
day’s prices. The labour problem is becoming worse than 
er, Tribunals apparently having now no power to exempt 
men in the textile trades for very long, and still the output Js 
illed for. Considering everything, there is no wonder that 
ur exports of wool piece goods to America from this district 
low. Stocks all up and down the country are about 
ind must be in most of the export markets. There 

times when the trade can finally throw off wa: 


itself to civilian goods. 


iT + .~ «a » 
‘a SIUCA LOT 





WOTK t de vote 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


nt he last mail from New oe contains interesting news 
"titing from the South Island, one of my correspondents says 
‘Mat on the shortest day the erat meter registered 70 degrees 
the shade at 4 p.m., and that all the week has been more 
es r than mid-wiater. The grass paddocks have more 


l or 


l 
the annearar a j or . 
We appearance of summer than winter, and feed 1s still grow 


8 Ar (ner report ro.n Canterbury says that the recent 
ains have done incalculable good, and have been the most 
eiul experienced in South Cante ‘rbury for more than two 

ts, reaching the sub-soil and filling dams which had long 


“en empty. The rains have completely changed the farming 


ook, and farmers are in better heart now than for a ver) 
ou e. In acdition to the rain thus changing prospects, 
© district is experiencing a fine, open winter, one of the 

cest for years. Writing from Wanganui in the North 
‘sar , ‘* We a season 


orrespondent reports: are having 





} 


THE ECONO) MIST. 465 
et a 


! 








< t 4 y 
\ a < y + . 5?) 4 >a 4 
I y ry \ 
I b VD anytnin = c i A \'\ | 5 
4 eh €x j 
Ais > 4 
1 5 ; 
4 Wiaitil x 
- J Ww i 
‘ : 
. cis <. ¢ 
: 4 ‘ A i t > 
how g i the w ; 
I @ilOliil € ¢ ar I< t t t y 
+ + : 
\ K I t l ? 
- S , 
: - lt é 
: 5 v4 < - i Nii Jers 
? k +} 
All l \ t f 
A . 5s Ww S s to ha e bDeeu 
? : ? + . 
< kK t oT \\ gy Mie i l x 
I s preva g itl S$ the w ce 
be ‘ ? ; 
‘ 5 g’ cil Cc \ 
¢ 
¢ c ¢ \ } 
A V i it Was t Lo we 
I 5 € t t t ¢ j } 
‘ oO .4achaa » ‘ ‘ 
’ i. : 
| ’ advances g due to the scarcity « d the 
' © y € 4} ' . : 
< S the Milita » €e bill it 1S alt itk- 
+ 1 €n% + } } 
4 t iat s D g « hed to tl treez g este sa 
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ae | 5,000 soldiers on the land within the 


year Or two. 





next 

Ihe event of the week has been the opening of the sixth 
ceri f eee ’ é eile wie ft ; ‘ 
eries ot London sales and from all appearances the raw 
material still occupies a very sound position [here was a 
distinctly poor selection on Tuesda succeeding days have 
been a fair test, and merinos are fu firm, while there has 
been a sharp recovery in crossbreds. I consider that: fine half 
hr Is ATA ‘ > j 7 r } 
Dreds are often 1d dearer; the same can be said for medium 
lasse whil ‘ saicnciliariell . ' 1 Rial 
classes, while coarse crossbreds are 1d to 13d above last saes 
closing rates. ps tect ton, have sold often in sellers’ favour. 


1 


Cape wools are disap | 
which is fully firm, t 


2d. Russia is 


ng, a in good combing grease, 
1 whites have lost ground 
, y so keen as last series, but is 
still a free buyer of s ee merinos. It is indeed’ a surprise 
to find crossbreds having recovered such a sharp advance ir 
view of more Government control, but topmakers and 


spinners 


should know their business best. Evidently the trade has still 
great faith in the future, and no doubt topmakers- are buying 
crossbreds on the assumption that the new clip from New 
Zealand will be distinctly late in arriving. 





The New Zea 
Limited, 


land Loan and Mercantile Agency Company, 
have received a telegram from their Brisbane branch, 


dated September 6th, as follows :—‘‘ Sales opened Here yester- 
day; 28,000 bales catalogued As compared with preceding 
auctions, greasy 5 per cent. to 74 per cent. higHer; scoured 
irregular and easier. Good demand from Japan and the 


Continent.”’ 





BRISBANE WOOL SALES. 
Messrs Dalgety and Co. are in receipt of the 
from their Brisbane branch under date of Septem! 
‘Wool sales opened. As compared with July 
good competition; good wool, sellers’ favour; m 
faulty irregular; scoured indifferent; competition 
per cent. lower.” 


follo wi g cable 
yer ath — 
Saies, grea’y. 
edrum 

generally 5 


firm ; 





AUSTRALASIAN WOOL EXPORTS 
Messrs Dalgety and Co. received the following 
their Melbourne branch on Thursday :—‘* Exports of wool 
from Australia and New Zealand from July 1st to August 31st 
were :—From Australia, 135,000 bales, showing a décrease of 
67,000 bales; New Zealand, 68,000 bales, showing an 
of 36.000 bales; total, 203,000 bales; total de 
as compared with the corresponding period of last year. 


cable from 


} 


increase 


rease, 31,000 bales 





The following is a list of the London Colonial Wool Sales 
which commenced on September 5th, being the sixth this year :— 


Sale -Number of Bales sold~ 
Date. Sale Pmpt. ToHome To Foreign 
Sept. Selling Brokers. No. Aug Buyers. Buyers. Total. 
5.. Du Croz, Doxat, and Co...1 .. .. «eee 2090 wee ] cece 2,100 
C. Balme and Co......-.--- B co co cece BOO coce 300 1.20 2,350 
Zuchanan,& Co.l .. .. ecces 2,675 «00. 982 .... 3,657 


6.. Schwartze, 





NATIONAL REFUGES 


AND TRAINING SHIP “ ARETHUSA.” 


‘fices: 164, Shaftesbury Avenue, W.C. 









London ( 


WE ARE PROUD OF OUR OLD BOYS 


In this war many a given their lives. 2,300 have 
joined the Roy al N iavy, 6,500 the Merchant Service. 
; They are also in 100 British Regiments. 


HELP US THAT WE MAY TRAIN OTHERS. 
1,200 Be 


Expenses have greatly increased owing to the rise in the cost of Food, 

Tuer Masestizs THe Kino axp Queen. 7 
W. E. Hubbard, Esq., 17 St. Helen's place, E.C. 

H. Bristow Wallen and Henry G. Copeland 


vs and Girls now being maintained. 


Patrons 
Chairman & Treasurer: 
Joint Secretaries : 
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JUTE AND PLAX TRADES, 


lt} rT 
trade, « pt ( 
i Al ] It ¢ I 

| } 
; I Ir new 
1c I < t 
thr on V1 t the 
fit I s August 
ber / Octobe I 















LONDON, Faipar. DYE STUFFS, &c— « ad « 4 |METALS—B. Co 3 
ABBROWROOT-perlb s d s da Galls, China..percwt 80 0 190 0| Eng., Tough, paren . _- : 
&t. Vincent, com. tofn. 0 14 0 34 Turmeric, Bengai.... 31 0 32 0/| Best selected ......125 0 a 6 
Bermuda eedieslinaat 0 0 6 0 Madras, finger ...... 35 0 0 0| Sheets (strong) ....150 0 0 0 
Nata) ee 0 0 © 5$ Gambier, biock ......40 0 0 0} Standard ...... castil0 0 0 0 
0000 A—dat ty tad p. ib Outch, ord.to fair.... nom | (ron, per ton— 

Trinidad, mid. wo fine, DYEWOODS— 2s £ s| Bars, Welsh Portse.. 7 10 0 
POF CW... 2.0000 61 @ 83 0 | Beastl ........ per ton 10 0 0 @| Staffordshire Bars, 

Superior ........ 1. 8&3 6 & G Bustic, Jamaica......14 0 0 0| Birkenhead phen 610 615 
Grenada. a eo en Ot eee 18 6 0 6 | BRROREB...... .cccccees 721 0 «0 6 
ae Sane. . (ebenncentl 70 : 1 0 —_ WPM cntcsans 4G OC] Hoops, ——— 7000 

ee ts war } peac } & ) j alir 
zeree. plantation ce 2. a 8 ee ae ne . 5 : : Rails oe nek visite 
Guaraqail = $1 0100 0 | Jamaica. 22200205 1212 0 0 | Welsh Ports...... § 0 618 
fair to fine.... 81 0 87 0 Red Sanders ........ 140 0 0| Do Mdisbro., f.0.b. 539 0 0 
ana 421 per ewt Sapang Ceylon ...... 12 0 0 G| Scotch pigiron, om 599 6 0 

& Indiafineord gd.ma. 67? ¢ 78 0 ELEPHANTS TRETH—per cwt.| {ieveland, cash . nom 

Do good tofine 78 0 8% 0 Soft, 80 ib & apwards 66 0 73" 0 |, Hematite, cash .... 676 0 0 
Mocha, long berry .. 78 9 #5 0 FLAX—pertoncit, @ x @ » \Ued—Eng vig p.tor:200 0 0 

Do short ... 9) 0110 0 Riga ZE ..........- 00 0 92 6 |, Foreign, Sept.......5)50 0 0 
Jamca., gd. tofn. “a. 62 0 66 0 Pernean D ., £40 «0 O |euicksilver, per bottle 17/15/0 0/0 

Greenish ... 68 0 72 0 Sianetz ua Medium 88 0 $2 G Spelter, 0.B. ........ 44 0 FO 0 
a en si 7 0198 § ¥RUIT—New— oe ae ties 
costa Rica,or to mid. 6 | ° ’ 

Good tolne...-.-.. 96 6 % 0| Wouter ee cs o os 0] Standard, cash <--179 09 
Oentral American Panariti : 64 0 65 OG a hogy per box— 

ord. to mid 0 70 8 ha as 00 00 LC. nom } 

Mid. to fine . . 9 78 0 een 63 5 64 8 Line, Belgian Sheet. 44/0/9 §2/0/9 

Fory descriptions .. 6 65 A — . 2a Antimony, Regulus... 6/0/8 0/00 
a pe a 

ee -. = oe md 6 @ 65 0 Prpsce, § case Cia 53 ; P 9 | Whale — i som 

o mid. to fine .... 66 ® 78 0  ~e taeaiaaat a sat oe st 

BSantos,sup.,ch (terms 56 0 0 0 4 ee 5 0 0 0 nom 
CHEMIOALS— Figs—Dutv 10/6 per cwt. nom 
Acid, citric ....perib. 211 3 0 Greek, 56 lb bags .. 40 0 0 0 nom 

Wlbsle ....ccccccccce 0 2 0 4 Do 28ib do ..43 0 0 0 |Seed, Linseed, per ton36/5.0 37.5.0 

Oxalic, net ........ Se. OR IE oc dcctccs 386 «60 (0 Rape, ref. Eng. soaks 46/9/09 + 48/0/0 

Tartaric, English .. 0 0 © O RBaisins—Valencias— Brown, English,nke 43/00 0/6/90 

Foreign ........-.-- 210 221 EE san tntimcasis 0 49 0 Ootton-séed, Orude ..34/106 25/0/0 
Alom, lump ..perton £2200 23/0 Do verycom. .. 35 0 40 0 Do Refined ....... 4100 5:,10/¢C 

Do ground ........ 2230/0 2400 Quarters .......... 43 0 72 0 Oocoa-nut, Ceylon... $8/0/¢ 9/6/0 
Ammonia, carb.,p.lb. 0 7 © 7) Sultanas Greck-—-Com 99 0 95 0 _ Cochin ........... 43/0/0 £€0/0/0 

Marlate, White. a a5 A 60 § Medium.. we $0 0 92 9 Palm (Lagos) . 37/0/0 /0/8 

Bulphate .........- $6 0 1610 Good ‘ 66 0100 9 Lard, American 7810/0 0/0,0 
Arvenic, lamp, pertonl20 8130 0 Australian Sultanas— Do English . . _ hom 

Powder ....perton *8 0 29 G Crowns .......... °7 0 6 0 Petrolm. Oil, per 8 ibs. 1 34 8 0 
Ashes, pot ..percwil70 019 0 4 ,, ....rcee ‘109 0 0 0 |. Water-White 1 25 0 G 

Pearl do do .. rom Afghan Suitanas .... 87 0 90 2 |Oll Cakes, Lned., Eng. 

Bleaching powar. p.tn 250.0 2310/0 Red Afghan. ...... 79 9 80 0} . Derton.... 14/2/6 14/5/0 
Borax, crystals ..cwt 30 @ 31 0 Californian Muscatels— | American(Western) nom 

Do powder 32 38 33 0 3Crowns .......... 48 8 0 0 |OL Beeds— 8 sd 
Oream Tartar, pom 4Crowns . -., 580 0 0 0} Linseed, La Plata ..-not nom 

Do powder .. .- & @ 6 @ Dates—Hallowie .... 32 0 0 0 | Bombay, pr. 416 Ibe Sep-Oct 77/6 

Do ” powder . -190 6192 6 Khadrowie . 2330 00 OCalcutta,pr.410 ibe spot 76 0 
Qalomel, Venncporib #308 8 Sayers 22) 8 0 0] Ast Black Gen. 10 0 

, 4 rauges, { 0 orig Se 

trate ofBicda,> tom 18/0/0" 18 10/0 ~ a 06 8 [| ae. e 68 

‘otash, bichrmt. pr. lb : & 2 6 Lemons, Pairmo. po. 06d 00 PORTLAND CEMENT— 

= a peagene . § 37  Baples ndidheninded 20 0 62 ¢| Best perton delvd. 46 0 50 6 

TIBBIALE . 2. ce aenee essina 0 G 5 

Do Foreign ........ §$ 4 C0 Nuts—Brazils... cwt. 0 0 8 9 eter 

Bulphate....per ton 8 73 HEMP—per to a a 
§al-Acetos per ib 110 lll Bt. Detemie ee "6 s @8 Australian, finest . 0 ¢ 6 0 
Sal-Ammoniac, pr.cwt65 0 70 0 Manila, fair, re. ayer 7 0 0 0! Ganadian, finest....189 0176 0 
Soda Bicarb., r ton @5/18:0 7/6/6 N. Zealand, D me f -- $210 0 06 Irish creameries....180 9 186 92 

Gevetainens ip. p.tnat0 0 68 Seen ock, fair 48 0 0©O 0} Dutchcreameries.. 0 0 0 0 

a mo one nea ative Orets - Argentine, finest ..182 0184 0 

SED ecienserecas BE 1-2 ‘2? eee Fe te 

ofiead whiteton ®@/@ 0/00 7 seme. good to fine 22 0 28 0 Normandy ........ _09 0 0 0 

foreign white......100 6 105 0 ee wae. «+. 1210 20 0, Danish . 194 0198 0 

Guiphate Quinine— Salted hea ion sds | Brittny, rolls, di. ds. ib in 6 19 6 

German Manfactra. nom ay aan an.... 0104 0 12, Bacon, engd.—Irish..114 0170 0 

Do @né hand ...... 27 est Indian ...... 0 6 0 9 Continental . ime 2s 
Saiphate Copper. p. ta. eer 5C org Lisbon’ cseceee O SF O 114 Canadian ioeenice al 116 0 
| ~ Cre = nom TL secerseeee * gine 0 12 EE o-n no cones 0104 0 

phar Flour ...... B19G 26/0 On ae ao zee 0 12 BD .ccceee ddd 0 148 0 

a oe ote eee Dey & Drysaiied abs 0 9 Clef Oamadian .......... go 90 
Vermillion, Ohinese,p.1bs ( 6 3 mS BRED .0c0sces 0 74 013 _ American .......... 0112 0 

English .......... ee » 9 ntral American... 0 8 0 164 Lard—Irish bladders. 38 0 95 0 

Buffaloes, Singapore.. 0 6 0 8 America il 

7 n pails .... 8 3 8? 3 
OOCHIWEAL ...... 3 ; S S.1 - BE Sccccuscvece O 4% 0 12g Pork—~or 8 Ibe . 74 6 ¢ 
COPRA — Malabar, gp ghee tr aneens ones @ 6 012 Beef—Chilled, per8lb 41" 6 6 

London, Aug-Oct..£32/100 9 9 Market Hides, Bngiiab PR naceseseceuce 64 78 
Ceylon, London...... 31150 0 0 Ay epennmmes 0 9% 0 10 Cheese—Edam .... 00 OG 
Gott Mie... «5 s0ccace 2812/5 0 0 Seer ne oscoscess 0 %% 0 10 Canadian ec-eeeel0S 0106 0 
See en nea 250 0 0 wops—wagiish, i918 2600 yoo ng Obeddare”... 308 0°11 
JOTTON— Foreign, i915 ...... 2465.0 6100 United Btates......100 6 102 0 
Good Western,c..f... 6 6 0 8 INDIA-RUBBER—Ib— Gioucesters ........ r 
OAL — Yorks..p.ta. 0 8 8 Para, fine, bard. spot 3 4 0 0 Wilts, ioat ie oe 

MG ...0 0 8 8 INDIGO—per lb— New Zealand . 103 0205 9 

ORUGS— Bengal, good red Vio- Eyes—ner 120~—Russian 0 0 0 0 
Aloss, fine E.I.,p.cwt 45 0 68 0 let to fine ........ 1401318 6 English. 3 240 25 0 

anna ores te ne.. 78 0 44 0 Mid.ord. Vio.togood 13 0 13 6 American cme es © & 

gstecod, Obina, star. . 75 8 8) 0 Lowtogood ord. 10 0 12 6. Manish .......c.0.. 23 0 28 0 
era ..perib 17 0 18 0 Madras, ry leaf, good § 3 § 9' Canadian a) 00¢o0 

oan Giing 0 88 8 8 m De" low toord... 2 9 4 9 Irish ..........00c. 2 0 23 0 

Japan teined...... 32026  Eewtomiann wo ed 8S 8 2 FLOUR—280 Ibe— 

Oardamoums, Oeylon.. 1 6 & 0 LEATHRR—perib— Town housenolds.. 56 0 0 0 
Oantharides .- per ib OO © 0) AemmpBabe cccescce 3 8 ® © BICE-—Rangoon, spot 
Oastor-oll ............ 405 | Sekbauw....... 3660 pew.. : 20 
Gam Benjws. Sam, Mixed tannage, * Moulmein..... 0... no & 

esconds ..per cwt 5/16/5 6150 Butts or Bends .. 2 45 2 104 Necransie sii = 

Olfibanum, ‘drops  & 6 6 06 Oommor tannage.. 110 2 2 Bassein ....... oe : —— 

seseee BF ; “— ; presse Hides anit : 2 2 8 Saigon, otst.. aa nom 
¢ ones 0 Garden Siam, oa 
6 $1) Baet Ind. Calf a ao g : Field Siam Spt a7 ; oe 
6 76 0 Anstralian Sides .. 1 6 2 0 Bice Meai,ton— os 
C 0 G American Bides.... 0 0 G 0 Spot Rangoon... . 
4 3 6 uglish Shouiders.. 1 8 2 9 Forward.exaniy terms2126 m0 
615 0 Barr do .. 26 2 4 BOSIN 
9 2 0 English Bellies .... 011 1 34 American, comm 
6 20 Bar ve 28 1 Mine was 28 


ire hi n 

ent ds, shows n 

t is tinctly de 

made in old 
now wes 

e Calcutta mill r 
le few if ny offe 

want of freight L434 
nd £23 10s is now as 

: poe firmer and fai 


} 
—Some allotments have been made by the War | 
ment, but Guring the week actual sales have bee; - } 
‘ n There still a pronounced scar ] 
good quality. The tone of the market is ve , 1 
| ibeT 5 are st lI coming to hand from Archangel. oy a . i 
eason is drawing to an end, and thereaft f : — ll 
rhe linen 1 cessation of supplies may be antici; 1. | 2 
ement i bus reporting but market steady. Yarns.—] } 
nda n f demand, and prices tend upwards. Li a l 
spot at at f request with prices fully maint ained. Th | a 
: this f ul nged. Linen yarns in mcderate eq nd } 
g at th f Cloth.—Jute goods very firm but a limit 1 trast - 
are coming | linens, makers of heavy goods are in an assured ‘i : sn 
f secured to Government requirements, but business in fine lin a 
for ptem- greatly restricted by the high prices which , hati, | 
ind. Flax lay, jut ds and linens unchanged. | 
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The prices in the following list are revised with the 
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assistance of an eminent firm in each department. 
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sds d |TAPIOCA—per |} - \\ 4S 
Peari, per CWt........ 22 6 2% 0| oe ody een 7 
Sago flour ............ 16 6 17 0 | Peart a oe a © 842 
tee eeeee a Q Xx 0 | 2. #6 
SHELLAC—per cwt— i TAR—s | Bort 
Orange, first marks ..140 ¢ 15) 0 |T4R--Stockhim, pb. nom || 14,006 
gent. a fine}31 9140 2 ” hom 1 td 
arnet Lac, AC......130 0 © | } ' 
Button, Lac, gd.to tin.}25 0 140 9 | -BA—daty Is per th 158 
Low to mediam....11) 912: 0 |29@n60u—Common .. 0 & @ 4 || Yo 
Spot TN quiet vaine..131 0 0 ¢ | Medinmtogood .. 0 1% 1 9 vee 
UNO ccusaussseues 120 0131 6 |, Fine to finest ....., 11 120 |} - 
December........cccos i364 602=~C« Dé} Jouchong, common. @ 9 0 16 || Ls 
MOEN. écnendacssan 64.0 Rupees Good to finest...... 1lo164] 138 
atin | Scented Orange Pekoe he 
Chine—Teation, BSupr. 0 0 0 A Scented Opis. eet on : }) ui 
ue Elephant .... 16 6 37 0 | Hyson, com. to fair .. 5 5 8 | 1,38 
Taysaam Kahing .. 13 6 17 0} i. ee 1 : ih 
Oanton ............ 17 0 17 6 |Young Hyson........ 0 8 || & 
Sunes -ccccccscce 8 6 8 6) Gomteiens. 16 it 4 
we euseswnacn ~ 8 3 0 todian a * 6 | ww 
bentreagrumessed | k i] 
Itein —Raw,fr.Milan 25 6 28 0 a aa : = | 
Organsine—Mid.togd. 0 0 0 0 |Broken Pekoes—Oom. 119 ¢ 1G \j Be 
\SP1C Pepper, white—par Ih— Fair to good eecccese 0 104 0 I} | i] i 
| papal FOr CO) Bie seseseeseenece che aa ll es 
Bingerpre.taizWhite 0 8 0 0 | primes. o-oo: 6c 00 ee 
Black Singapore .. 0 7/80 0} ee ‘ | 26 
| White Siam........ 0 94 8 0} pommon ..... a | 'g 
Pimento... 93 0 3% Useful medinm . 010 010) i) 5 
Oinnamon—ist sort.. 1 6 1 9) |Pekoee—Common.... oe - 0 9 0 10 I § 
Do 804 sserseseeee 1 3 i 8 | eo eee | a 
Do ath sscetereeees 0 1g, 7 | | Mimeat......... mea 2S Ee iy 
Cassie Lignea 77272722 50 6&5 9 | TEMBER—Timber & Hewn Wood. gt 
Cloves—Zansibar .... 0 7% 0 74 °ltch Pine Timber..259 0 270 0 2 iA 
—— miicenibiaes te 28 —_ —o pine 0 large3:¢ 0 3% 0 s 4 
er—per cwt— ebec oa ween 2C 0300 0 | 
caine .. ceceee OS 0 GA ndian teak .......... 20 00 30/08 {| 
Do smali rough... 40 0 0 0 Wainact. igs. 18ft cube 8) 0 140 0 | 2 
Do washed ...... 42 6 47 0 |Deals&Sawn & Prepared Wood— i 
JAPON 20.000. ease 33 0 36 0, Norway, Petra, std. £25 0£30 0 
Jamaica ee ig 85 07218 0 Swe ob, good... .. 2 0 % : 11, 
‘nine weil rib 1? 23) Common ........ 0 2 
Natm goodto fine 1 2 1 &/| Bussian.. -- 59 0 37 0 ” 
Smal! to medium .. 0 10 1 1) —. Ist pine .. 35 0 0 ¢ 3 
Chillies—per cwt .... 95 0115 0/| os a=. coecece = ; = ; |- 
0 Ol cessee ee 1 
SEIRITS—Ram, p pf.gi. duty ised) Do 4th... .27 9 99 0 
Jamaica, per liq. gal. American Sprace .. 24 09 BO 0 = 
bd. 30 to 36 0.P. 7 6 10 0| Pitch Pine Planks.. 35 0 45 0 \| 8 
Fine marks ...... 8 0 14 0 |Staves—per mille— | 
— grees =. : . : ¢| New York pipe ....i50 6215 0 \¥ 
rd, Isl. proo t “ 
Kir snd Mauritias : ;. 46 ieee 
apa 26 
Brandy, duty iis id por preol Lines ane 
No. Vot. In bhds. s a | per Ib, bond . ‘96 010 
1913.. -per gallon 17 0 ly ae : 
d Virginia leaf i 
1906...0.0.. " = ° a8) Ge ee. coe 0 . 1 ‘ j 
ee eeeee " | | 
oe’ ererece ” 22 0 aq cents teak sees - 0 1 | 
— eamemens " . : =| Common to fine.... 0 6 2 | 
Corn spirits, pf.dypa. 12 2 0 0 mS giao os os | 
Spirits, f.o.b. Ex. prf. 1 1 0 0 Java disease ae 
alt spirits, duty pd. 0 0 0 0 Turkey 2.20. .0..00.+. 0 + 40 | 
SALTPETRE— Japan ciseeccwweeeee 9 G1 | 
" r cwt.... BD ccccscccsece oe | 
English refined .... 6 0 0 0 Chine oan oo 78 
SHELIS Mc? pcow puter ne Ls | 
Manila, bold .....-8120/0 18/16/e\Havanua’ cc... «1:0 6 8 l 
Maccassar ........14/6/0 15/0/0 |Dutch..........-.00-- 0 54 0 & 
coe oae *2810/0/8 16,0/6 Manilla .o00.0-0. “Zl o6 08 
; Airaling ooe MB/G/0 16/0/06 |Greek .........-- +000 5 0 6 
Bombay ........-.@8/17/6 9/0/0 Som. duty 10/6 per Ib2 0 up 
SUGAR—per owt, duty 14s Cd, 98 | 
r cent. polarisation. TURP'NTINE, p.cwt 43 5 0 8 1 
Brit. yy syrups 0 06 0 } 
Orystallised ........ 0 0 0 0 \WOOL—English. Washed fleeces. | 
Surinam, crystals . nom | per lb— sds 
Penang, Gr. and white nom Lincoln hogs. ......- 17 1% | 
Native Irish sup. hogs. .... 1 4 1 § | 
Jageery, O , Cane Do wethers. 1 F i} 
abaes 9 
Bggptian, Ory rystallised Halt. Srod bows. cese, 2 Ow Oe 
*. | Southdown ewes and ; 
Java, Pot sa 3 are geseress Li ; ‘ 
ugal.. nom ropshire hogs.... 
Rarissp—London— Coioniai— a 
Yeilow Orystais .... 41 75 @ 0 Vic.—Scoured super 3 7 $ 0 
Oubes, No.1 ....°2.47 15 0 0 Geoured good .... 21: 3 f 
Do No.2 ...... 46 75 0 0 Booured average.. 26 210 
Granulated ........ 41 24 42 1 Greasy avr. tofair 1 8 1 10 
Seyeaia, white .... 41 4% 42 4 et .. 3740 
Pieces ............36 0 40 0 ATOG GPSS. - 
OnpvusaED— Greasy avr. togd. 17 19 
Duteh, prompt ..... som N.B.W. Scouredavr. 211 5 5 
Austrian, Nov/Dec .. nom Greasy average .. 1 9 128 
French Loaves, prmpt nom 8. Aus., Greasy avr. | ¢ | © 
French crystals, {.0.b. nom N. Z.—Scouredavr. 5 5 5 9 
German Gran., ready nom Greasy average .. 1 & + 
French Onbesf.o.b-. mom | OCP sup. Western 210 3 ( 
rman fine, sup. 9 
{.0.D., PrOMpt...... BoM Greasyavr. » 1 8 3 ? 
Bgrt 0b. Sed. avr. Eastern 25 2 7 
DEOMPE .....cccccee 9 ROM Greasy ee on” a 
— n= 
TALLOW—per cw good to supr. 110 2 3 
Australian mutton. 42 0 49 0 Bw tesland, ieee. 1 8 110 
Do  beef....45 0 48 0 Do mediam.. 16 } 7? 
QOD sccactseccinne OQ Do coarse .... 1 # 1 5 
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London Stock Markets Price Current. 
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"BRITISH FUNDS, &c. 


f Nan Prices 
4 _ 
z 1 1923 
> RK 180% 
23 . sone. | 
A 4 i i 
W « 
4a -B : 
‘ I Land 
Loans St 
G Gua 
} \ 4 
Rupee Paper 34 4,54-5_ 48 § 


CORPORATION STOCKS. 
(United Kingdom.) 
Pres Am. pee Se ‘ eens 


Metropolitan Con , 1929.. 34) 83 84 
“2571 Do3% Stock, 1941 .... 3. 69 71 
7577 Do 24%. 1919-49........ 24, 58 6 


3 London County woos SH 004 514 

7) Do iaasee a 60% 

12,000,000 Do Cons ~o on. se 34| 70 71 

"1 642, 900 Corp. ¢ Lon on Deb. : 

= Stock, 1927-57 24 7 

1,980 a | "heb Stock, 1923 .. 5 S/ 
D -9 











16.00 Belfast, 1955 73 77 
4,650,000 Birmingham © orp. 72 76 
1,921,339 Bradford, 1945 ..... . 34 74 78 
1,3%,220 Brighton Cor. Red. 1946. 3 74 78 
| 610 Bristol, 1920-60.......... 61 6§ 
(nae Do 1925-65 vases, 3p) 20 78 
1,182, 946 Jardiff Stock, 1935 ...... 34 77 82 
1,380,000 Crroy do m Corp. 1940-40 .. 3 59 64 
176,400 Derby, 1920-50... .....00. 3 | 62 67 
500,000 Glasgow, 1925-40 . . 25, 63 66 
$38,624 Hastings, 1915-54 - 3 60 65 
1,175,003 Had lerstiel id, 1920-40.... 3 69 73 
600,008 Hull Corp. Stock........ 34, 68 73 
750,000 Leeds Corp. Stock . 25) 50 55 
2,000,400 Do do coon 8 | OO 6S 
L1 838 943 Leicester, 1934 .......... | 77 82 
5,520,914 Liver ool Co rp. Stock . 71 75 
4 ‘ Manchester Red. 1941 .. 3 | 6! 64 
Newcastle Red. 1936 .... 34) 75 78 

29 Nottingham Corp. Stock 3 | 62 65 
42'Plymouth Red. 1942 .... 3 | 63 67 

41,020 Portsmouth Corp. 1924-7 34) 86 91 
517,350 Reading Corp. Stock.... 3 | 61 66 
1,440,910 Sheffield, 1968 .......... 34) 70 75 
352,448) Stockton, 1932 .......... 3 | 70 73 
625,690 Swansea Corp. Stock.... 34) 70 75 
723,664 West Ham, 1929 ........ 34) 77 81 
SE PO UE ickanwes scence 3 | 63 67 
845,890 Wigan Corp. Red. -- 3 | 0 64 
556,148 Wolverhampton Corp... 34) 78 85 


a to Stamp Duty. 





2,057,517 Bristol .... eos 34} 70 73 
2,341,394 a Debs. 1927 . . 4 | 86 90 
767,0 St WOME cteccevsvdoces 34; 80 #5 
1,247,*26 Leicester, 1919-44 ...... 3 | 64 69 
3,166,788; Manchester .........0.. 4 | 89 83 
EE I oon ue cabpacndacs 3 | §8 62 
3,141,793 Sheffield, <a ndacias 3) Bl 86 
| PUBLIC BOARDS, &c. 
%,257,14 Metrop. Water Bd. ‘B’ 60 61 
| % 379,752 Port of Lon. 3% ‘ A’ 1929-99 53 61 
| 13,210,707 Do 47%" B” -.| 78 & 


INDIAN AND COLONIAL 
CORPORATION BONDS. 


Do 53’ Inse. Red., 1991 101 2 


s . y Closn 
> Name. s Prices 
§ |Auckland (City of), 1883 ....19/34-8) 90 93 
§ |Biloemfontein(C.of 47 Ins. 8tk.|1954) 74 7 
4 \Caleutt 4 (Port of) Det nocd 75 77 
§ Cape Town (C. of) Ins. Stk. . .|1953) 77 
6 Ohristchu rch (N.Z.) Dist. Loan 1926)1 5 
$ |Durban (Boro. of) “ Stk. 19/51-3) 74 77 
§ \Gast London Corp. Ins. Stk... .|1954) 78 81 
WiEdmonton Debs J ... 191 8-51) 80100 
| $ Johannesburg Mun. Insc... .193/3-44| 7 
\4 Melb.and Met. Bd. of W ks. Debs. |1921| 91 94 
| § Melbourne (City of) Debs. . .19210 -22) 90 98 
4 Melbourne Harb Trst Com. .191!/3-21) 90 97 
; Montreal (City of) Perm. Debs.| .. | 69 62 
No 4%, Ste. Cons. Deb. Stk. 1932) 84 87 
Db ~! iv Stew Qs" } QI 
5 Moose J —_ De = oars : 4 87 
aine® © \ lar debs 1339) 22 
New Wes = Ly = 1-62 73 


. 19 
‘ ee Hari bour B. Con. Bonds|1934/ 90 93 


| Awa 8 Debs 192/6-46 . 
| Pretoria (C. of) Ins. Stk......./1939| 74 74 
se Rg. Stk Red. ; * | 687 


nd Water Board Ins. Stk. . 1935 
Rane m (Port if) Debs . .19%/8-52/) 73 75 


Rerina ( s. Reg. Stock . .194|3-63) 87 89 

1° Atoon Con. Stock ....194/1-61) 86 88 

: /Spauey (City of) Debs, 1894 . .|1919! 94 96 
oTronto City Debs eit 1929| 79 &2 
Va 4 > 79 7 

wort | N Z.) Y iaree yur bh “1995 86 

| ns. Rg. Stock 194|3-63! 85 87 


* Redeemable by Drawings. 


FOREIGN CORPORATIONS. 


$ Alexandria i¢ of) Ster.4/, Bda. 








; * 75 79 

i$ hia (City f)Loan..........| *| 45 

¢ pak (City of) thai * | 80 81 

| $ |Bergen 4 7 Lown. Wick 2 ce * | 84 86 
| a De Stg. Loan .......... » | 472 
4 *. 534 

* | 81 83 

413 and 1914 * | 83 84 

i] f as aC of) Ber Loan 1900 * | 83 85 
He [Constantinople (Cc of)Mun.Ln. * | 675 

iH hagen 4°, Bonds of 1910, * | 87°89 

| then mare Lean, 1909 * | & 8 

sft 191] eeeeee » on 80 

ee ee ee weees » 79 8] 





* Redseasakis by Drawings. 












5 Toky: iC ity of) 1912 





Qrtrly. Mr. ge. Bp.. Argntne iam 
ec . 


Ja. Jiy.. June, Dec Do 1886-7. 
Ja. a7 June, Dec. Do N.Ct.R 


Apl Oct\June, Dec. Do Stri. Bads. 
Qrtrly Pur or Draw, DoExtrniLn 
Ja. Jly - “ Ky. Guar. Res. 
Ap! Oct 99 0 Do 1899 
Apl Oct)» 


Ja. Sly ° 

Apl Oct) m b., Ang P.of B. Ayres 
Ja. Jly.Jnonetill 1915 Austrian 
Fb Aug Pre ror Draw Belgian, 1914 
Jn. Dec! (Redmptn} Brazilian 8 
Ap! Oct) | suspend Do 1888 .... 
Apl Oct till Do Bds. 89 





My Nov , Redemp- Do 1905 .... 
Ja. Jiy.|{ tion sus- || Do 1908 .... 
Fb Aug { pended - Do1910 .... 
MarSep | till Do 1911 
Ap! Oct 5 { “3 
Qrtrly. Comnce 1927) Do Fund. 14 
JneDec'May, Nov. Bulgarian 


FOREICN CORPORATIONS ‘Con 


N 


iitmia (ULLY Of) Loan 


4 Manavs ® 


Mexico (C. of) 5% Sterl. Bds 
Montevide 20 (City « if) Red. Bas. 
Moacow (City of) Loan, 1908 . : 


4) Do(] 

Nagoya (City of) Bonds ...... e 

New fork Corp cnediseaceena re 7 
Nik 


(aka (City of) Ster. Bonds 191 9-39 


vik 


"| Rio de Janeiro (¢ ity of) Bonds 


Do (i912)... ai 
Rio de Tan -iro (Fes d. Dist. of) * 
St. Pet 1 * 
Santos (C of) Li it er Loan * 
Sao Paulo(City of)Gd. Ln. 1908 * 


st khol 1S 





venhamalC ofS F 


* Redeemabl "vy Draw 


COLONIAL AND PROVINCIAL 
GOVERNMENT SECURITIES. 





a Red Name. » 
i 1943 Alberta 4 
045, 76 441 ~B. Columbia Ins. 3 
661,729) 1908-34 Can.Dom.Ins.8k. 3 
,903,872; 193 Do 3 
1,004,422) 1947 Do Ins. 2 
28162776) 193 Do Ins 3 
1330000 4 Do Stock 4 
20-2 Do» Boads 4 
,018,287 1917-23 Cape Ins 
3,622,295; 1923 Do Ina. Stock 
160,124) 19 Do Cons. Ina. 
14910544) |! 19 Do do 
, 484,853) 1933-43 | Do do 3 
076,100; 1934 (Ceylon Inscribed 4 
850, 00% 194 Do _ Inscribed -o 
35 00 1939.59 Gold ¢ 4s 4 
1,099,048 1934 Jamaica Insc. .. 4 
482,390 1937 Mauritius Ins. .. 4 
758,700 1919 |Natal ons 
3,013,444) 1937 Do Cons, Ins 4 
3,714,917, 1914-39 Do Inacribed .. 3 
2,178,800; 1941 Newfoundland .. 3 
9,685,860! 1935 \N.8.W., Insc. .. 4 
16464545' 1924 | Do Inacribed . 
1264961¥ 1918 Do Inscribed .. 34 
12475800; 195 Do Inscribed .. 3 
12073506 193 Do Inscribed .. & 
397975 1942-62} Do Inscribed ‘ 
19 , Do Inscribed 
43,6 1921-23 Do Luseribed 
36100402) 1929 \N. Zealand Stock. 
17568932; 194 Do do 
9.659, 980 194 Do do 3 
10384628/ 1943-63 | Do Inscribed 7; 
4,425.C 1% Nigeria Bond ° 
76 1934-64 Nova Scot a 
17,294) 1945-65 |Ontari . 4 
654, 00 \4- a 
, 897, 820 1937 bo Inscribed ae 
1,220,817) 1954 Do Reg +s 
, 106,409 1920-25 Queensiand < 
7,939,000, 1924 | Do Inscribed 4 
000,000; 194 Do do 
2,000,000' 194 Do ‘ 
6,906,000; 194 Do 4 
3,622,400! 1920-25 | Do Inecribed 44 
1,123,397 1951 Saskatchewan 4 
l 1938-63 |Sierre Leo 4 
8,000,000; 1943-635 iISouth Africa 
(Union of) 4 
1920-2 Do Inseribed 44 
1919-24 Do Debs 
8 1924 (South Anstralia 
Inscribed </ 
2,517,80C; 1939 Do do x 
3 | 1940-¢ Do lo 4 
1921-23 Do Reg. Stock. 5 


5,913,353) 193 67 |Straits Setti't.Lns 34 
156,500! 1920-40 |Tasmania Ins 





000,000} 1920-4 Do Lusecribed 
972,593} 1917-42 | Trinidad Ins. 
3,966, 70 1919 (Victoria Ina. 
5,954, 20€ 19 Do [ns., 1885 
4,981 750} 1921-2¢ 5 Raa rile 
6,980,200! 1923 > Ens i l 
5.411, 351 29-4 D. li l 
3, 4+ Do lr bree l 
‘4 », 300! 1920-25 Do lw l 
798,053, 1934 Westra Au Ist ins. 
750,000) 1915-35 Do , 5 
3,750,000) 19 Do 9 
1,109,000, 191 Do 3 
2,500,006; 19; Do 
6,000,000! 1942 Do ; 


FOREIGN STOCKS, BONDS, &c. 


(Coupons PaYaBLs In Lonpon.) 


7 . f . 
Diva. Date of Name. 


Due Drawings 


1884 


y. 
1 Oct March, Sep. DoTrs.Cn.'37 
arSep| March, Sep.| Do Int. Gold 


Do Law3,655 
B. Ayres Wtr 


Au 1927 Do 1895 ... 
~~ bur or Draw Do Fanding 


1927 /| Do 1913 


Sent Spm Cant Sat fi Sat Sat Cat Sat Sat 
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nda. .199- 4-54 
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THE ECONOMIST. 


FOREIGN STOCKS, ae. 


I) 


? Pe 


_ 


Tne De 
Ja. Jiy 


M 


Jne 
Fb Aug 
Ja. Jly 
Ja. Jly 
MarSe| 
Jne Dec 
Ap! Oct 


Ja Ny 
My No 


Ja. « 


A 


Ap! Oct 
Jan Jly 


MarSe; 
Ortriy 


rt 
d 
Apl Oct 


Jan JTiy 
JneD 


Jan Jly 
Jan Jily 
Api Oct 
Jn 


Qrtrly. 


Pres Am 
2 


14,5 


14 


6,109 00K 


6 


BRITISH 


ep Pe Se 
4S 5594554 


Cat Ct Cg mg Cg Sg Sg Se 


SP 


A 


zuegm 





= 
Zz 


ed dan 4 
(po 


rr ee 





t 





Do Ex Cons 


ye oon 


Macs Pur fm Prps 
My Nov 


Qrtrly 
Qrtrly 


Qrtrly 


Jne De 


My N 


Jan. JI5 
Fb Au 
Api Oct 
Jan Jy)! 
Qrtrly 
Ap! Oct 
Fb Aug 
Jne Dec| N 
Jan Jy 


MarSe; 
Jan Jy 
Jne De 
Qrtrly 
Qrtrly 
Jan Jily 


oor = wow 


Do Cons. BR. RB. 


‘arr rss 


olan Pret. No < 


oe mvertibie 
gow and §.-Western 
) | Pre f N 9 





mvertibie, 187¥.. 
Jonvertible, 1881.. 
sues » 1689 


Rast vera 6 Con. Pret 


Uruguay Bas. 3 





ied in advance b 


nterest after 1918 





and G. Pref. 
f. 1875 


Coupons PAYABLE ABROAD 


. Pref. 3 a58 a 


o> 


DoCertsof Ins 7,483 N. St taf ord hire Con. 


ono 


nwo 


rn Con Pret. 
Pre ference 


3,103,277 a: Vale Pref. Stock 


sera palm La 
[ z 


be 


Italian Motes 
Assam -Bengal 


U.S. in mee 


BRITISH RAILWAYS. 


ORDINARY SHARES AND & 





1 Bengal 


Barry Ordinar 
Do Pref. Or« 

Do Def. Ord. aaeiii 

+ Caled nian Ordi nary ianald 





Do Def. ‘Con Or . 
Do Def. Ord 
500,000 ¢ ‘ardiff Pref Ordi nary 
5,242'Central Lond 
3,246,798 Kast L mndon ¢ , 
2,642,000 Furness Cons. Ord nary 
Glasgow and 8. W. Pref. Ord 

Do Def. Ord 
5, 318, 490 Great Central 
5,330,530, Do Deferred .... 
15, sae. 886 Great Eastern Ordinary — 
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Amount. i Name. 


1,000,000! Southern Punjab, Lim. © 
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Ciosng 
Prices. 


156 57 


2,300,000, Do Oum. Pref. Stock . 4 | 72 75 


509,000} Do Red. Deb. Stock .. 34) 64 66 


2,000,000| Nizam's State—Guar. .. . 


761,500! Do M DDG. .cce 

te | Wee { India Portagse. 5 
oO a Po 

__860,006' Do Debenture Stock .. 5 





86 88 
16 78 
78 77 
70 7. 
82 8&3 
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1,714,900 Algoma Central & Hud.” 
son Bay Bonds... 
1,027,300! Algoma Cent. Term. Bds 
1,330,000) Atiantic and N.-Westn. 


Gtd. Ist Mort. Bonds.. § | 
625,130 Buffalo and Huron £10h. 6/3) 


466,158 Do Bonds 2nd Mort... 
,700' Calgary & Edmonton Db. 4 
800 Uanada Atlantic . : 
000\Can. North Ontario Deb. ra 
,515'Can. North Pacific Deb. 
855Can. North Quebec Deb : 
400 Uanadian Northerr re 
367, Do Perp. Cons. Db.Stk. 4 
63} Do Ins. Chge. Cons.Db 5 
/0}Oanadian Pac.$100 Sha. 7 
Do Non-cum. Pref. .. ¢ 
Do Consolidated Deb.. 4 
Do Algoma Brch. istMt 6 
000| Demerara Orig. Stock . 
,000! Do Perpetual Pref... 7 
000 |Grand Trunk Pacific _ 3 
Do Prairie Section.... 4 
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82 84 
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68 70 
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DoG. w. “Per Deb Stock 5 | 92 94 
ManitobaandSW.Col.1Mt6 |109 2 


72 74 
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Do Consolidated Deb.. 4 | 79 81 
Ont. and Quebec Cap. Stk ‘ 111 13 
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‘Minneapolis St. Pautlete. 4 | 96 9 
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116274900 Chic 
11,245,700 Clev.and Pittat -Gtd77 50 
10 000,000/ Ill. Cent. Leased Line 44/100 | 


19,714, 286, me WayneandChie.| 








11,048,300 Do”“B 
£810,653 Do“ O" 1.7" 7"" 
152171000 Atchan,Top., San Fe 


74,823,000 Balt. ay Ohio Prior 


1,360,000 [URieago Mil.and St. | 
ul@h.and LS1M § |1992)' 

25,340,000, DoChic.andP.istM § 1921, 

1,300,000, Do Wisand Minn. | 

Ist Mort. ...... § (1921 


£5 


000 \Chic.,RockI.,andPc. 4 1934 
186009 Chic.,8t.Lou.andNO § /|195]) 
000 Cleveland, Cinn.,et. | 
Cairo Div anna 4 11939 
750,006, Do 1Coll. Trst.Bds. 4 |199¢ 
817,000 Den.and R.G.1st Cn. 4 |1936 
aL 8,500 Do Imp. oll ae 1928 


se et oes 000, Erie Prior Lien . 1996 
890, 
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Do Gen. Lien |... 4 11996 


Riper ects 


$9. 000' Do Goid Bonds .. 6 |1953 
22,788,000 Do Louisville Div. 34 1953 
50,094,000 Kansas ©. lst. Mrt. 3 (1950 
50, Bares LakeShoreand Mich. 34/1997 
5, 000,000; Lehigh Valley Gold 1940 
,677,000) Louis.and Nash. Bads. 19K 
©, 000,000 De let part +s 
N.Orl.andM. Div 6 |193¢ 
f *. 128,000 Do Gold Trust. ... 
4,771,000, Do Unified Gold.. 
»000 Manhattan Con. 
000’ Mis. Kan.andTex.1M 
eh . 0 do 2nd 
#3,000,000 Natl. Rail. of Mex. 
: Prior Lien .. 
34,748,000 Do lst Cons. Mort. 
86 6°0,030 N.Y. Cent.G Db Orte 
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Present 3 iClosng 

nt Name. a5 Prices. 
§ 

124199470 | re. Topeka, F Prf.|100 |103 a 

45, 188,900) = Great . .|100 | | 13 14 


43,779,700) a at Pref. Stx. ‘Orts.|100 | | 264 75 
fLandSt. Pau! Pf. - u31 3 


; 83 85 
78 80 


124562000 National of Mexico Prf.'!100 | 474 85 


ow Penns. |100 (162 4 
272672200 Sthn. baince Bb. {100 |102 3 
99,569,300 Union spate Pret. - 100 | 8:4 44 
43,540,000 Wabash '..'1416 
Present l |Closn; 
Am'nt. Name. a ae 


32 $4 
82 84 


940] 73 75 


Gen. Mort. .... 4 oe 98 100 
24,079,500 Do 100-yr. Adjust. 4 1986] 89 $1 


n Bonds .... 34 1925] 97 39 
79,877,000 Do 60-yrCor .Bda. 4 11948] 95 97 
44,996,000} Do Sth. West. Div. 34/1925| 94 96 
4£3,260,000| DoPitts. Lake Frie ¢ 1941) 99 92 
63,198,500) Do 20-yr.Conv. Bds. 44/1933/98 100 
43,924,006 Wen. of N.J.,Gn. Mt. 6 \1987)121 23 
99,617,000 |Jent. Pac. lst Mort. 4 |1949) 91 33 
29,858,006)Jhes.andOhiolstMt. 6 /1939/111 13 
48,129,000' Do Gen.Coup. Bds. 44 1992 
*9,495,00€ |\Chic.andN. Wat. Deb § 1933)110 11 
Jhic. Burl.andQ. Bds 34) 1949) 87 &8 


©3 95 


1106 9 
107 9 


106 9 


000; Do Gen, Mrt. A .. 4 |1989) 94 96 


75 77 
)113 15 


88 90 
85 8&7 
81 83 
&6 87 
87 89 
75 77 


dl Do Cons. Mrt. Bds, 7 1920113 15 
006 DIL Cen. Gold Bonds 4 1952’ 


$3 35 
83 31 
80 83 
71 73 
86 82 
105 7 
117 i9 
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AMERICAN RAILWAYS.—Con.| FOREIGN RAILWAYS.—Con. CANALS AND DOCKS, 
— losng | Present) <a) 7 Cl nti 
ascent | Name. Real Prices "hart a Name. Prices, | Shr) Pd. Name. Clowag || 
é »/| Stk /100 |Birmingham Canal——" || 
!, 283,000! Norfolk andW.GnMt 6 '1981 126 28 |6,000,00C) . .|South Manchurian Rly 57 74 (100 |Gran i oi aed a a || 
10,400,500 Do lst Con. Mort. 4 /1996) 98100 ad } atk 10 Manch. Ship Canal, Pref. "" “5% || 
| DoImp.andExBds 6 1934/125 27 | 6,000,000! ..| Do4s% ............ ... 85.86 | Stk 100 Regent's 2 
000,000! DoImp.a: | Reg Canal and Dock “*| 3: 4 
arsez7000 NN N.-Pac. E North, {igo} — 68 a ieee —— a, Siting - 6 | 20 | 20 Sues Canal Shares. }Ez ys 
52500) i or Lien | $3 ..| Trans- ee US 
esl a Lien .... 3 |2047| 68 0 6,535,120/100/United of the Havana ..| 85 86 COMMERCIAL, I | 
17,745,000 Oregn. and Cal. 1Mt. 5 § /19a7\105 7 | 1,426,90¢ 100) PoConsol. Irr. DbStk. 6% 85 85 el NDUSTRIAL 
2,472,000| Penn. Cons. Mort. . 1.000, 00¢ oO 8 ef 
44,000,000, Cons. Mort. Bonds i /1948) 92 ; ee 2 | aerated Bread, Limited. | >; «, | 
iSoe2 000 De Girard Trast G. 34 isis lon, | BANKS AND DISCOUNT Cos. | }° 3 16 |Apollinaris and Johanais’.) {4 
@ 3.000| Phil d Head. Ext. ef 1947|100 "4 | —— pp 7 | iC | 10 | Do 8% Oum. Pret...” 24 | 
j . ~~ 
578i, Cin,ete. G. Ba 43 1942\107 9 | Shre. | Name. eer Pa Peon oa/ Irved. Deb. Btock | 33 
AS 781,000 000} Eitta. ing ete. re | 100 |Art’sn's, Lab.andGn.Dwell | & 2 | 
. ei Geld Buds, 1997 § 1997) 99 101 Pe ¢ | African Bag. or. 8 | a ad 0 | 10 [Ateoe, Portiand Osseo ia | 
68,557,000|8t Loulsand 8 fran, ¢ 11961) 71 96, Rael B ekheret iba 10/10; Do5s% Cum. Pref...” Ht 4 
#0000000 StLouis and SW 1Mt 4 1989) 80 82 100, eel ié ane ie Ll 18 | 8 aia Sik (100 | | Dos ist Mt. Db. Stic a ; ‘| 
6,000,000/St. Louis Bdg. Ist Mt 7 1929}122 4 ng! o-Reyp' ~ Stk, 100 Austra ian Pastoral... 
| 949] &8 60 450,00¢| 8 soees mericn} 10| 5 63 a2 
8,818 500| Southern reat ; al hoes 1375, 005 .. [Bk of Athena Dri100 100 x a 1 {Barker (John) & Co. dd. tay 
thy eed era 12000 100 2 | £0,000) 17 |Bk. of Australasia) 40 | 40 |117 19) tc aa 28 | 
190006000) Union Pacific lstRid 20,000 B.of B.N. America} 50 | 50 61,2) 1] 1 |Bowil Ord Wa | 
| and Lnd Grnt Bds 4 |1947|/101 3 8 |Bot Beit WAfres| 10 | | 68 62 t| 11 Do eso “f | 
26,825,200! Do 20-yr Cns. Bds. 4 1927) $8 100 178,000 10 Bk. of N.8. Wales! 20 | 20/35 6 | y/ 7) Do 54% Cum. Pref """"’ ta) 
a 150,00C| 15 |Bk.of N. Zealand) 68 3410808] 1 | } | prngeta Gum Pret....... Al | 
oem |e 8) (Bt oeRonmmanie! ¢) $1709) T) ft lBrdah & deeeatin Sica 
* Qurrency. arclay & Co.** 1| 1 [British Oil and Cake Mills 276 9: 
450,000) 174 Do“B” Shares! 16| 4 {11 3 1/1) Do5s% Cum Pr 276 286 | 
sse'oe0] "| Do B Shares 4) 1] 28] gtk 100 | Dost? Ron tenes off | 
24,000) nil | Brit. B. For.Trde.| 5| 5} 3 $ ras eb. «0... =| 79 81 |} 
FOREIGN RAILWAYS. 100,00} 12 |Brit. of 8. America| 20 | 10/14 3] } |Brooke spread Cement 1/86 365 |] 
200,000) 12 |Canadn BkofCom} $1/00 (141424 1 i Brunner Mond and Co.,Ltd qi 
Present | .; | Closng | 175,000) 14 (Cap. and Counties} 50 | 10 |22 ¥ p 1 $ 
: = Name | 10 1b Do 7% Preference ....... 
Am'nt. | | : Prices. | 60,000/ 14 |Chartrd. of India, 1 | 1 \CalicotPrinters' Association] 230 
a es | , Austl and China| 20 | 20 |59 60 10 | 10 \City of 7 Improv. Ord. 647 
900,000)100|Aguas Blancas 447 Deb. .| 82 94 | 10.000) #/Golonial -;.....| 20) § | 58 6b} “1! '] Conta. J. and P..-.. 43 
2,000,000) 10C! Anto(Ohilijand BoiDfOrd 129 3: | 60,000) .. |Com. Bk. of Lone - Stk |100 | Do 26 an ie . 
1,000,006/100/ Do Debenture 4% 79 g] | 150,00.) 5& |Eastern Bank... .| 10 4 | 3244 10/10) Do6/ “Cum. Pref. aaaer 
*00C|10C! a. Sik. 57 §& | 120,00C; 91/ |HngKngand Sh'p| 284) 284/754 64 Or | “ao 
2,125,00C/10C| Argntne. G. Wt. Ord. Stk., 57 5¢ | 1} 1 |Courtaulds, Ordin: ry... 
2.125,00C/10) Do 5% Oum. Pref. Stock 75 77 | 500,00¢ * Imperl. i of Persia 20 | % : 20 | 5 |Dalgety and Co., Limited |. 6 
17 |10¢/ Arzntne. 4% Deb. Btock... 71 74 98,806)6/ 1 (bis Imprl. of Persia 64 $4] Stk /100 | Do 44% Irred.’ Deb, Stock! & & 
1,700,00C/100} Do 2nd Deb. Stock . 4 68 ie 18 Loyd ae =e HE 1| 1 |Dick, Kerr, and Oo. ...... 166176 
. %174 4 
5 ert tan | , Do, Deb. Stock Med.| 85 82, | tee coc] 16'|Lomand BrecinsL] $9 | 20 (ast Gy ¢140/$100 Basinat) Kova Coon = 5 5 
350 00t 100 |} , 1 | 75,000) \Ln.and Hanseatic) 30/10) ., o 
1,350,00C/ 100 BahiaBl'ncaandNWGuar) 68 ni 60,000] 4 |Lon. & Liverpool $100/$1 Do 6% Cum. Pref. ........ 121 124 
i % . j 9 ay 
320000010 | |100} Brasil Reitway Gom.| a fa Bk of Commerce 19 | 19 | sb 64] | j tbe 8 Cu rn: ne 
13636200)100)| Do 44% Bouds ......,.| 87 38 one 22 \Enand R Platelle Bia Set of] 2) 1/BC. Powder, Limited *:."" ly, 14 
sol | ! * | } 
Soo oot toe] Day peectamomie 1) £6 88 | So.0001 17 |Ln-ana Wee] 10 |e fig se) | 2 Se ee Lmtd ci lalla 
15405797|106|_ Do 4% Deb. Stock .-..| 79 81 |1,91251)7] 18 Lon.Cityand Mid.| 12| 24798 | }] 1 |Sogitgotrewing Coun, 1 
1000000C 10 B.Ayresand Pac Ord. Bik. 464474 700,00¢ 18 |LCountyand Wstr} 20 | 5 143 54 1| 1!Bvans (D. ) eee: 1 y 
1 S00, 00c! Loc Do 5% 1st Pref. . 77 79 198, 00) 10 |Lon.Joint8tock,L}100 | 15 |21} 24 1] 1/FineCttn. Spin. &Dbig,AOr._ ib & 
1,000,00(/10} Do 5% 2nd Pref. “...... 57 53 | 150,00¢| 10 | \National ........ $0 10 \l7ree] 1] 1) DoS% Cum. Pref. ........ $1 
ees, oa Do 47, Deb. a ‘Bic. 78 8) a 16 Hast BE of Hergt a} 28 | Tealaoeale 144) $4) Fore Bireet Wares, L ‘* 
%, ' | i l 
TTSeted| Lol “Apres Western, Ord BE 91, | 30.00) 15 ‘Nat of N.ZeasL) 74) 241 § 54] atx 100 (Genera Hydra sh diy 
Fy 9 Ua Ae Bo Bip Bret cceeees-| aah Trees 16 [etioat Dicerer| 25 | 22 (22,224 | ex [100 wat ~~} weet 
28186950 10C|Uent. Argentine Ord. Sti. 79 81 ,000| 16 |Nat.Pro.of Eng.L| 75 | 104275 8 Stk |100 | Do B Deb. Stock Red. ..,., 79 81 
811,800/1C| DoDef. Stock ...... 215,000/ 16 | Do ........000. S | 12 |23430 10 | 10 |Gordon Hotels, Ord.. 1 i 
9,695.718}100 Do 4471 %, Pref. -{Non- Om.) a 84 242,349) 18 |Parr's............ 10 '50 51 | “] | (1 | Harrod’s Stores, Ltd., Ort 35 
13427781) 10C ‘Deb. Stock... 79 81 | 309,705) 14 |Stand. of 8.Afr.,L 20 | 6 (10412 | 49 | 10 | Henry (A. and &.)and Oo., L) 15: 
SS eat car Bee, | OS a ect Bec] at 4] 118 (emer 
t. : . Sz 
10 Ook toc Do Uru of M. Vid. Le s s 229 34110 [Galea of Lond., i) 1bi)25 3 ad : : UBo Pret, Ont ; meni iis 
931,800/10C; Do 4% West Ext. De sie etd Stk |,100 |[mpd. Industrial Dwellng,L. 
5,961 196|100/Cordoba Cent., Ord. Inc. * Interim dividend 175% per annum. 10 || 10 |Improved Wood Pavemt., L,; 7? % 
RNG. coonsavscecess | 1315 10 || 10 |Ind. Rub., Gut. Perc. etc., L) 12 125 
1,440,0001100, Do $. Guin ist Pret. 23 $i | BREWERIES & DISTILLERIRS | 19 | 12 |Lever Bros. L.97 Pret." a 
saa) ok 3 Brerieie "te 18 | Sura | Name. Prone | $| f [tipeon mieten. | 36 
Bee ee] Bo é/, ist Deb. Btk. Ra.| 6 67 | Ste 1100 )Allsopp (Samuel), Ord... 68} 1) 1 5% Gum. Pret. ..; ..;. tH 
5,000,000}100) Do 44% 2nd Db. Btk. Rd. 43 45 133 6 | 6 |London Pavilion, Limsived: Wil 
1,800,000/10C|Vosta Rica 23 31 oon 100 peta Participating Pref.| 8 35 + | 1 |Lister and Oo., L., Ordinary Ye! te 
waarlingl Tin tat Bass Tieke 2 @ t 0 96 7. DOD. HG, .ccccess 
SON 00e| 1Oceee Cenced Onatnees | oh tala $ | ¢ | Barcla ‘Perkin 10% Gon. Bt 2423] 1) 1 |) Dos% Cum. Pre tec 
1,200;00C| 1¢|- ‘Do $47 Pret eT gt 95 | Stk 100 | Do 34%, Deb. Stock........ 6265 | 10| %|Lond. Prod. Clear. House, L 1} | 
"771.700 nl Do ai me Debs’! 2 Stk '100 Bass, Ratcliff 5% Eyetevense 83 85 5| 5 {Lovell -_ tool avers ant 
Limoder| Bone * 8 co | Stk 100 | Do 44% Mort. Deb... | SL 84 1/| 1 jLyons( sa Dbitcasce i 
1,783,14¢|10C| Entre ios Ordinary .... 28 30 | Stk 100 | Bieckert's Brewery, 1900.-°-/ 70 75 | 91) 1 Meee Dwi {mga Assoc. ete.| 49 50 
2 sol meyer 8 VRB Rees areca Se 2 |oblt [tn at see 
tae) EGEW, otic Poort 2 4 /SN OS putiermte aac ca) | tumetstensn So 
een! |G ai) i | Disti aa imi ares, 154516 a. eenees % 39° 
ThA) ‘Bo gy Prefered et HY 9 | (Gulnness. a. Son auld Cow Le 2607)" | #10 Qeliie Flo Mi SS 
1075 a a eS = 5/8 | lee eeatiniereese Brew.i.| 3244] 1 1 Pears (A. and F.Pears, L.)! 14 2, 
6 s ... x hh” RR 0410 
1,000,000 e Railw: ae ot a ntral -o . u lace Perp. 67 ee”) pt . . Prices Patent Coa L - 4 
| America § ONGS .... — 6 5 Rio de Janeiro Jity mp., a ; 
1,400,0001100) Inverocoanic of Mexico... [stk 100 | Do 4% Deb, Stock ited..." 62%" | 100 {100 | Do 5% Debentures... a 3 
57, Ast Pref, Stock .. 22 24 [10 10 |Nalderand Collyer's, L.,Ord. 14419, 1| 1 |RlodeJan. Flour Mls, ete. L itl 2 
1300, 22%) B Dot{idndbeb Stx.ied $5 4) | 1 19 Neweastl iar 7h 8] 2) 1 |Rotherhm(d-14 00 L.Ord..1 hi 
. i orthmptn. Brew 1 Oo OE Sf) 2h eee are secocese 2 
Sa Be TD Oe a 6 43 | 10 10 | Do Preference 72) .”.... 2) $| § |suedaion, Grainy 
400.000 i ahetion ee 43% Bds.| 79 81 1! 1S. African Breweries, Ord... 15 1 6| 6 Do Pref......... Ganoeil 
1,400,000) « Teanete 442 ist Mort Dep. 878s | 1! 1|_ Do5% Preference ......._ ; 1 1 | Schweppes, . i. 17 Cam. 
350, 00C| Sk La Guaira and Caracas... 774 : 1 Tigelialts Brewery, L., Ord. 1 ‘ 100 100 geltidee uma Oo. 6% Debs. 91 94 
} 0 AER. ETGE. cocccces ‘ : ov 3 § 
smn pelt ease? Sy | ek 8 (Watney Comb Riad £8 2)*|"%0 40 [Shorter Bret.Grdnary 2 
$,495,30¢ 100] | Do Deb. re au noes) 27h Se rel Seer... 18 6 | | er ct i r & a 
624,999 eopoldina rminalt.. % 7 6 6 | Spencer, r, Turner, and 8 
1,230,106] “| “Do $7, Ist Debs “ol | INSURANCE COMPANIES. | §)| 3 |°?"Holdero, Limited (Szor! 44 
1,000,000} ..|Madeira-Mamore 6% Bds 29 31 —_j eee § |Spratt's Patent, Limited 1/%32,532 
ones . wi; ett Bo = er le 5. | Shrs, bY: Name. éz ome i| 1 strand Hotel, 7% Ptg. Pref. — 
VV fe 7 semen oe r inary cereceserese at 
2,000,00C} ..| Do4% A Debs. ........ 66 68 | 250,000 12 s.|Alliance Ass | 9320 Gonst., etc., L. ..| 38 40 
1,880,000) °"| Do 4% B Debs. 1.2227” 49 51 | seoigoe Lape (see Aner 20) a4) 8:04 12 | 13 (Underground Bice RiyofLon | 16 2 
2,254, 720/100] Mexican, Limited .-.-._ 19 29 | 220,006 8/ps.|Atlas Fire and V| | Do“A” Ordimary......../5/6 6 
2,554, 10C/1 100} Do lst Preference 8% y | 69 73 i cM iia ten’ g 10) 24/| 74 8 : oe Do 6 % Income Bonds . 04 
1,011,966 Do 2nd do 6% 5. 41 | 100,00¢!_ 20 | Brit. Law Fire, L, 10; 1/434 i1) | 1) \United Alkali, L., Ord. 11618 
_—_ sori tae) * Sf Eero. “Deb. ie 88 90 20,000 i .|Cler. Med. ond Gn. 25) 2ji7sie | l 1 |Cnited Lankat Pana vs 8 
1 ex. Southrn. Orc tk.) Sls 295,000 Commer. Union..' 10 i274 8 } i Tobacco Co.'s 67 es 
25000000) 100/$] Mexico N.-W. Cons. 42 53] 100,000) 16/ps.| Employers’ Liab. 10 aliagies : : |Val do ‘Travers Asphalte, | 1%,17 
1,671,000)100' 6% 15-yr. Prior Lien ..| 69 63 10, 900 28, ps| Equity and Law.. 100 6)174 ; 1| 1 }Van den Berghs ........... }1 2s 
5,600,000/:00 §% lst Mort. Gold Bds.| 20 22 200,000! .. |@nAcc Fire and Lf 5} 1 61 10 | 10 |Waterlow and Sons, L. DfOre! 14429 
600,00C'100 Midland Uruguay (L.) . 9 10,000, 10 |General Life .... 100 : 5% €4] 10 | 10| Do Pref. Ordinary .....-. | te 4 
1,1 aus 100 hae yy Btock .. 52 56 ”~ ae 3 [Guardian saaanee 10 5} 94 @] 30/10} Do34% Cum. a heseause : 3 of 
4,000,000: ogyana Riwys. 5% Bds. 81 83 ’ 2 ndemnit. - 15) 312313 ted... ..ccee be 
2,635,000) . ' | Mscow- Windau Guar. 4% 70 73 160,000! Bipe. | Law Union ond ca . ; | : | Wea Guu, Pref | 32 
oo 10 Da is ener J Ry a . ork pease ets +410 10 12} i 6 1 1 | Welford and Sona. Limited | +6 i8 
192,400! .. © lst Mort. Bonds Ol 4 eee ps.! PO ken 1] 6 
Sai eS Wrote ich | ome Beppe id Gees L/ so ute | og LigHTING & POWER 
00, o o4 ..| A0g 0 0 v., Lon obe! 10 {21 22 
63084840) 20 Northern of France 3% 11 12 | 35,862) 20 London ios inaidaies | 25 25 124/504 14 : 
994,346) 20:Ottoman (Smyr‘to Aidin) 10 12 106,650) 58 |Lon. and Lanc. F 25 2551 32 j leBlec 84 Ry 
1,957,552/100, Do4% 1st Deb.Stk.,Red. 59 62 66,765, 15 jLondon and Lance! i 10 10 |/Bournemouth and Poole «10 2h 
401,425! 100 7 $% a _ ae 58 62 case os - Life and Gen...| 5 + 26 S pe 2 ee ears Tei 20 92 
2,299, 72 oman myrna, and o ‘ps| Marine .......... ; 25 18356 3 02 $160 Vities Service o 4. 12p128 
Cassaba Rly.and Bxt.4%, 104 0,000 Merchants’ M. i| 10 24 53 § " : \City of Lond. Electric Ord.. ae 
376,400} 10)Royal Sardinian ........ 78 84] 110 000) 40/ps.'N. Brit. and Merc.| 25 Bf sess" | 0 0 6% Cum. Pref. a “" 1b 
564,600) 10 0 peepee seaneee ‘¢ 83] 300,000 45 |Northern........ 10, 1; 7% Z 10 10 \County of London { Or ‘y 104109 
32 SE UE Steen ie ti 3 Sg] 44,000) 35ypa.| Norwich U, Fire. | 25 FSORSL 10 | 10} Electric Supply pee 1 a1 
1 100 Salvador Prior Ln. Db.5 5% ¢ Y 83 | 300,755) 40 {Phoenix ........ 10 74} 3. 3 |London Electric Supply ---- 24 2% 
566,6%/100; Do Mort. Debs. 5% . 47 52 |6g9,220/' 11 Royal Exchange. 12° 100 187 90} 6! 5& |Metrop. Electric Supp yi 18 2) 
5,000,000}100 San Paulo (Braz.) L. 195 96 | 294,468) 934 | Royal Insurance| 10 1428, 3] Stk $100; Mexican Light and Pow ae 
1,000, 00¢ o 5% Non-Cum. Pref. g 843, 800/ 4 304% Deb. Red} St. 100 & 1 winigan 1537 
1,000,000/100' D %N © af... 92 94 D [ Red/3 100 '$100) Sha Water 
750,000/100|_ Do 54% Debenture Stk.103 4] 249,127) 20 |Sc't. Unand Nw Al 2 1 Power Copal Mail iilec., © °% 
5,175,000) ../Sorocabana 44% Debs..... 65 67 | 240,000! 14/ps. Sun DW caduviess oD 2123 34] 56 5 |8tJamesand Pall Mal om 
728,196) 20 South Austrian ........ ate 48,000, 9 ‘Sun Life .. 10 1019 26 1 | 1 | Victoria Falls and Transvas! | 618 
62036760! 20 Do Oblig. Red. 3% ....) 6 135,496 60 |Yorkshire FandL| 5 435 } | Power 6% Cum. Pref. .- 1+ €4 68 
1364272! 20 Do 1871 (Series XJ 22... 64 SRA GD! DO ccccccvccses 1 110; 4! & | 6& | Westminster Electric ...--- | 
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pINANCIAL, LAND, AN 
INVESTMENT. 








Closng 
Name. Prices. 
1 ‘Anglo-Fi rench Exploratn., L; 4 1s) 
1) Argentine Lant land Invest 2 § 
“y argentine Northern Land 6 16 
1 [Argent Southern Land ..| ! ie 
: Asweta Re alization, Limited os 
é 1st al a Agric ultural ... 4 
wo | Do 44% lst M rt. Deb. 85 83 
e190 | Dod% A Deb. ...........-| 81 & 
~~ § Ans, Mer. Land and Finance; 54 
, Brit. and American Mrt., 5 4 
1 British N rth Borneo Co, ] 
} British 8 1 Africa - ia 
. D Mor Debs. Red. IS 
} Canada Company 54 164 
0 Debent ire ¢ orporation, oe 46 50 
vod |. Do Pref 71 73 
1 iF esta Lnd Timt rT vandRy 2 
1 Hudson's Bay ........---. : 
1 International Financial, L ve 
3 Land and Mort. of Egypt, L 
2 Law Debenture Corptn., L i 
9 Mortgage of River Plate 46 5 
« 100 (reel River Land, ete, L....|1835 3 
2 Pekin Syndicate ecccesececs ila 1537 
1 Do Shansi Phares eces 2 
k 100 Peruvian Corporation ..... {2 
vk 100) Dos Pref. . e324, 
.| Doé% Debs I ans 8. 
1 Port Madryn (Argentine) . 
1 Rio Negro (Argentine) Land 
» RR. Plate Trust, Loan, etc. 
“| | _&Bhares 83 9 
§| Do Deferred B Shi ares . 54 
%k 100 ‘Scottish Aust Invest., L. ..| 94 96 
wk 100 | Do 6% Guar. Preference ..| 98 } 
ak 100 Do § ‘ do 74 80 
48 1th Australian ......... 55 60 
1 Tr i y l 
ark {100 Do § 5% Cum. Pref. €2 34 
» | 5 Trust and Luan of O Janada. 54 } 
31. Do NeW ....coses 26 34 
k 100 ‘Trustees, Exors. etc., Li 69 74 





Van Diemen'’s Land 
Western Canada Land Co, 


-€ 
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FINANCIAL TRUSTS—Con. 


Name. 


Municipal Trust, L., Pref. . 
Do Deferred .... 
Omnium Investment, Pref 
‘Railway Deb. Trust, 
Do 44% Cum Pref. .... 
Railway Investment, Pref. 
Do Deferred in ti 
Railw ay Share Trust, L., A 
Do 73% B Preference. ... 
R. Plate Trust, L., Pref .. 


58888888838 


o 


Scot. Invest Prf 
Be MINOT 6ccccuneécxes 
Stock Conversion ... 
Submarine Cables Trust Crt 
U. 8. and 8. America Invest 
Trust, Ordinary . 


GAB. 


Trust, L., 


IRL Se 
S55 aos} 


%tk 100 | Alliance and Dublin....... 
5 § |Bombay, Limited ....... 
%3tk 10C |Brentford Gas.......... 


20 | 20 British Gas Light 


Commercial 4% Cap. Btock 
Do 3% Deb. Stock : 
Continental Union, L..... 
European, Limited 
Gas bight and Coke 

Do 35% Maximum ........ 
Hong Kong and China.. 
Luyperial Continental 


Oriental, Limited 
Ottoman, Limited 
Primitiva Gas Co.of B. Ayres 
1 |South Barracas (B. Ayres} 
South Me a Ord. 
Tuscan Gas 


COAL, IRON, 


Armstrong,Sir W.G. & Ou 
Babcock and Wilcex, L.,Ord 


Baldwin's © l 


et et ee 
ce r> 


Rubber Plantations, Invst.2 3‘ 


Ord... 


Malta and Mediterranean, L 


Closng 


Prices 


i 49 


74 76 


3 24 
4 26 
«2 
£4 Ke 
> 
tA 
4 
— 
‘ ; 
4 i 
1 2 


AND STEEL. 
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OIL. 






Shr Pd. Name Pr 
A Maik 
i i Ausio-Pers 6 ‘ gp’ 
1 1 Assam 4 
Baku Rus 
i Surman © . 
10/ 10 i rn River Oilfields. . 
l l tos Oilfields 
$10 $10 Mt. an Fagle O 
I ] Paci fie Ollfields 
] 1 Premier O!! & Pipe Line 
84 84 Royal Dutch (x , 
] “Shell Transp rt and Tra 
10) 10) Spies Petroleur 
1 Trinidad Oil fielde 
SHIPPING. 
20 | 20 |African Steam Shi 
l 1 Argentine Nav. Co. Pref 
l 1 rd Steam Shi; g, L 
Stk 5% Cum. Pref. 
l 1 Elder Dempster Pref 
74 74 General Steam Navigation 
9 Q Do 6” Preference 
1 1 Furness, Withy and © 
1 1 Khed M 
10 | 10 Leyland ( Freak.) and ¢ i 
x : 24 Cum, Pref 
5 Mercantile Steam Ship, L. 
19 10 New Zealand Shipping, I 
luc Oceanic Steam Nav. De 


Orient St« 
p 


am N 


svigatior 


atk Peninsular and Oriental, Pf 
Stk | Do Def . 
Stk 1 Royal Mail Steam .. 
Stk Do 44 Deb. Stock 
l ] Tnion-Caatle 44% Cum. Pr 
a is @ VN 7 
l Do ds 4 I 


TEA AND COFFEE 


20 Assam C 
la T 


Charge 
Do? ( 


rm ene 


British Indian Tea, 


ea Ay AW 
n. Pre s 


Tea and Lands 


RUBBER. 


i Shr Pa Name . 
s Kuala r - 
' 8 
Ma { . 
i i 4 ri ‘ 
s 1 ‘ 
“ ara 
M 
Sk 4 
| TELEGRAPSES, TELEPHONES 
Amer. Tele. andTeleg. Op. atk 
istk ' Ar Ainerican Preferred 
iba & narine 
Tp } ence 
D Spa 1 Pref 
| D U.S L 
S Ra n, Lir 
Stk D ae : ' 
|; ene 
2 in Kuropea L ; : 
| New ¥ e. 44% Bon 
| Reuter’s, L 
| Ve rn Telegr L +7 
| l West India and Pa . 





Con 





stk 100 Ts rp. d { , - : ui ‘ : | 
— 4 } Barrow Hematite Ste 5 2 ‘ "| Pietieiant: 15 5 A Argentine,54%c. lst Pf 
lu 10 (Beil Bros oO), Cum. Pref, l s I . ao Te Ws +6 > 8 | Stk 10 4 Debenture Stock 
PINANCIAL—TRUSTS. 1 1 Blaenavon Co..... ‘\26236] ,b) 2 Dooars Tea 0.20.00. lL  Bath Kleceric, Pref. Ord 
l 1 Bolckow, Lo & Co. L. a 2¢ : ‘} iia Ir a : P ; 1 Bombay I Supply& Trn 
Stk 100 Alliance Investment, Pref. | 69 71 1/12 Do ces ch l 86 14/61 «2 | oS ae nh oy & Oe e% ] 1 ) n Pref 
tk 100 American Invst. Trust Pref. 86 88 1 15 Brown (Joh n) and ( Co., L 2; 3 ee er See haut Tea po e ie |e Do 447, Deb. Sock Red 
&k 100 Do Deferred ............. ll 3 5 5 \Oammell, Laird and Co. ....; 68 § .| > tae *P a | $100 3 Br nT 
1 1 Anglo-Russian Trust...... 5 § §! DoS% Cum. Pret ceicaihini 4h 8 | >? ho ee 1 oe oe j Stk B h ¢ ' Riy 
Stk 100 DoS % Non-Cum. Pref 79 1 1 |Consett Iron, Limited ......) 44 44 . Se a See |e : | Sea Brit ' r br 
Stk 100 Army and Navy Luvst. L. Pf.| 80 2 i 1 Consolidated Cambrian %6, ? | Stk 10¢ he ‘ vref 
Stk 100 Do Deferred............... 98 1 1 1/0. Davis and Sons | 5 § Calcutta, Limited 
*k 100 Bankers invest. Trust, Pref’ 77 79 1 1 |Ebbw Vale Steel, & 6/ ¢ _RUBBER. } 5 Oity Buenos Ayres, I 
sik 100 De Det ferred .. 69 3 <= | Fraser and (halmers 14% + - rR » sis bie c Tramway 
tk 100 Br : Invest. Trust Pref... 89 41 l 1 Howard and Bullongn,lL 2 4 1 1 ‘Anglo-Dutch J Stk 1 Lor { 4% Deb. Stk 
stk 100 D ) Def erred . 215 20 { 10 Pease and Partners, L. Ord. 14) ¢ AY Java i$ : Mexico Tramwa 
“tk 100 Foreign Amer and Gen. Prf 86 88 5 § |Pearson and Knowles _... i 74 2 g Ang oMalay ...... } 2 lL Nat Steam Car 
sk WO Do Deferred s 74 7¢ S S Do 6% Cum. Pref. A..... : ] 1 Ay Ku x “%e] Para Rys. and Lghtu, 
atk 100 For. and Col Inv Trst.L. Pf 8? 8s 2 Do 6% Cum. 2nd Pref. ....| 44 5 _ i i Beaufort I ; i lL Pre Limited 
Mk 00) =o Deferred. aed 36 5 § |Rhymney Iron, Limited.. 1/551 ] Ll Besoeki P AL LalLiOls 
‘tk 100 Gen. and Com Invest. “L., Pf 73 Bi 5 5 Do New ... oo yar Brit Ma 1 i 
stk 100 | Do Deferred. ...... 68 7 at 2 Vickers, Limited, Ord..... 31593 L Bokit Rajah Rubber ( | 
tk 100 Govmnts. Stk. Invest.,L.,Pf 72 74 l 1 Do 5% Preference Stock ..87 9 1 1 < y United | WATERWORKS. 
tk 100 =6Do Deferred ............ -| 59 61 1 1 Workington Iron & Steel 2/5524 ‘ P i 
3s 100 Guardian Invest., Pref L.. ¢ 7 ; ; 5 ‘ Vlg 2 2 5 Alexandria, Limited ; 
%k M0 Industrial and Gen. Ord. 124 27 1 1 I) a 20 A erp, Limited 
Sk 100 Internatni. Invest. Pref., L 64 : NITRATE. 2) Gala B j ity of St. P revarg, L. 
xk 100 Invest. Trst. Corp., L., Prf. 71 73 | i General Ceyior , | Stk ne Va l Ordinary 2 
%k 100 | Do Deferred . ... wv eee (177 83 5 | & Alianza Company ......... 12 12 1 1 Grand Central ( ns. of | 0, Limited 
Stk 100 Mercantile Inv. and Gen. .. 95 97 | 6! & Anglo-Chi ian Nitrate . 182.94 1 Gula Ka pons ; F. 8 y B (max, 7%) ii 
suk = Do 57, Cum. Pref. Stock .. 85 87 5 § Volorado Nitrate ......... 44 i i Highlands « Lowianda l ? Kimberley mit 
k 100 Mexican Cent. Riy. Sec. 4 § § Lagunas Nitrate....... one 5 3 1 Java United Plantation ; 20 20 Montevideo 8 + 
ait _ & Deb Btock.........0..| 42 4 5 5 Rosario Nitrate ..........- 65 7 l 1 J Land and R d Stk S. Rasex f max 
A 4 DOS ZK BGO .nccccccccccee' BE 4 4 Santiago Nitrate........... 2 |i i i Kepitigalia } 6 & Tarapaca, | \ 
SS LS LL SL 


SIDE, LEATHER, AND ALLIED TRADES. 


(BY 





OUR BERMONDSEY 


CORRESPONDENT.) 


. cet hide mtinued to be re b t 
ry 4 ling ¢ d th nit to ¢ 
Vor the a ‘ rl re Te its of k her 
t tion in the é market l B Is n 
t tl I hid gain adi 1 gd each 
Best le 21 3d S 1ds 28 >] ind thi S 
S en nel ilso slight ’ ar j 2 to ad ¢« h 
] n ket is i firmer, and 60-lb pac r 
it 20 1 <¢ Vs t 2s ( es also re 
, hide Bog making 22¢, and Central 
\ te, th Amer hides are sell ng ire y at late 
1 A T La n yu r 
f light sole leather } the ( tracts Depart- 
! s almo st out of business, and littl an 
t t se]] a fi Ww #s ¢« f be ] e sh Iders and 
, n (Jovern ent Wareh ses e now almost 
h to see how some of the merchants will 
< bu > h 7 nger. It S eported that 
s of | her hel t some of the uilw depots 
raided by the W Office, and some ‘“‘ captures 
seful military stuff. Upper leather, both home 
S ted for military work as fast 1s made, but 
os er leather is nearly stagnant 
: Leather Fair was held in that city on Wednes- 
ince being the smallest on record. <A le 
t hide leather was offered, but outside that no 
‘ 
t districts military work is still going strong t 
, s of time for the delivery of the ‘ Sach 
he en g ed ther orders for both B 


FOREIGN AND COLONIAL PRODUCE MAREPTS. 


For Reports of To-Day’s Business and Public Sales see 


Mincing Lane, Fr 
SUGAR During é é 
tion, le a good de é te 
available Cul ecell 
against I1r,400 ft S t tir ea nira 
against 2 
Imports and deliveries of raw sugar into Lon 
to September 2nd, with stock at latter date :— 
1913 1914, 1915 
Tons Tons Tons 
Imported .......... 231,240 .. 182,000 .. 107,000 
Delivered ........-- 208,600 .. 181,600 .. 121,400 
Btock...cccccccesee 39,000 .. 28.400 .. 27.860 
Stock. U.K.......-. 126,500 .. 65,900 .. 44,600 
COFFEE.—Spot market e ed a steady but gen 
tone Auctions of sma t 
market opened quietly, bu 
closing, however, easier. Decem ber } - 
50s 
Imports and deliveries of coffee into Lon } 


1st to Septem! 





yer 2nd, 
1913 

Tons. 
30,290 


with stock at latter date :— 


1914. 191 
Tons. 
39,220 .. 


Imported ....sseeee ee 
Delivered (home use) 10,230 .. 10,580 .. 13,700 
Export ............ 13,600 .. 18,500 .. 18,220 
Stock ...eeeeeeeeees 14,500 .. 21,090 .. 30,840 

COCOA.—No public sat re h Private marke 
but values were without mate 1 ra 

TEA ne the week 23, pa ges I an 
ages Ceylon, 4,000 package } i r t 
auction, and ex} netenend act ynpetition for nearly 
tions, while prices ruled firmer 

SPICE.—Pepper met with general et attention a 
rates. Black Singapore, afloat, sold, 7 te t 
December, 93d; and M k, 9y.d rf é i 
October De« ember delivery, sol Be i la A 
but steadily held. Flake, on spot, fair, sold, at 34d. 


“Postscript. 


1916. 
Tons 
164,300 
- 100,170 


- i8 600 


- 59,100 


anuary 


1916. 
Tons 
- 35,000 
« 14,700 
- 18,500 
- 34,760 


inactive, 


00 Dack 
rward 
e r 

ate 

ar 

! . 
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RICE. — Market very firm, though business was generally TURPENTINE. —Deliveries week ending September 2nd: Amer 
restricted. The ‘* Pekin,"’ No. 2, Raagoon, cleaned, and S.Q., | can, 1,64! barrels, against 1,157 barrels last year - French . 

afloat, sold at 17s and 16s 6d respectively, c.f. and i. terms, to | | Spanish, 379 barrels, against 138 barrels; landing, Am erican, so 
Portugal. Bran remains firm and in good request. Beans in| against 10,350; French, nil, against nil ; afloat, = America, 
better demand, and values dearer. Kangoon, on spot, sold, | against 6,000; stock, 18,307 barrels Ameri can, against 2,» 


{19 15s to {20 10s; October-November, £21 to £22 10s. Japan| barrels ; French and Spanish, 10,618 barrels, against f 






















5.45 barre 














































peas, Aug rust- September, sold, / 36. | 
JUTE dearer, while holders acted with reserve. Native first ai 
marks, September-October, Dundee, sold, £33 158 to £34 5S, C.f. | POSTSCRIPT. Friday Evening. A! 
and i. | §UGAR.—Market unchanged. I 
HEMP.— Manila parcels in moderate demand and rates firm. | COFFEE.—Futures steady, quiet. September quoted tiie | 
Fair, spot, at {51 10s; November-January, £50 10s; coarse, | December sold, 50s 14d. = u 
January-March, at £46 58 to £46 10s; coarse brown, July-Septem-| RICE remains firm. For Rangoon bran, September-(ecioh». 
ber, at £48, c.f. and i, New Zealand firmly held, but dealings | London, sellers asked 212s 6d, with buyers at 210s, ex 
limited. | London. Beans excited and dearer. Rangoon, spot, sold. / 


SHELLAC.—Market firm, and fair business transpired. Fair | September- -October, £22 Ios. 
T.N. orange, spot, sold, 131s. Of futures, October delivery done, | _ FIBRES firm, with sellers reserved. Of jute, native first mar, 
131s 6d to 132s and 131s; December at 133s 6d to 134s. September-October, Dundee, buyers, £34, after business, £34 5 

RUBBER —A general tone of quietness existed in this market. | son penig om m sold, £34 -— ta grade, October, a 
Standard plantation crepe, on spot, sold, 2s 2$d to 2s 3d ; October- | £40 10S Sea group, £32 5s emp steady and fair. Nover 
December, 2s 4d, 2s 43d, and 2s 4d. Smoked ribbed sheet, spot, | ee ae £5 St. 6 le ia i 
done 2s 2$d to 2s 24d. Fine hard Para, spot, 3s 34d; September- | 8H ¢.—Market Dec , ctober sold, 1328 6d, 1318, 132 
October, 3s 1d. Soft fine, September-October, 2s 10d; and ball, | December, 135s, 1348; December, 135s. 


September-October, 2s 1d, and scrappy, 1s 1od. mad: Ni — oeediess my ite sold, 2s aid October 
ee : : _| 283 ovember-December, 2S 3 4c anuary, 2s 4d; Januar 
COPRA firm, and to Marseilles a moderate amount of business | June, 2s 43d. Ribbed smoked sheet, spot, sold, 2s 2}d. Fin 


was transacted at slightly improved prices. 


° : | hard Para, spot value, 3s 34d. 
TALLOW,—In auction 625 casks were offered, and only 46 sold COPRA steady. Ceylon, October-December, Marseilles 


; S, sol 
at 1s 6d per cwt decline. Market letter, 2s lower for tallow and £36 15. 


1s 6d easier for stuff. METALS.—Copper firmer. Standard, cash, closed at {110, a: 
METALS.—Tin: Shipments from the East during the past | three months at {107 10s. Tin quiet, andeasier. Standard, cas 
month reach 4,526 tons, The market opened firmly last Monday, | settled down at £170, and three months, /171, sellers, Lead 
but reacted on realisations, standard cash delivery closing at | generally unchanged. Spelter firmer. G.o.b. quoted £50 to /;, 
{170 5s and three months at {171 108. The tendency strengthened | as to position. 

until the middle of the week, ‘when cash left off at £171 and three | 
months at {172. At Thursday's session rates in these positions 








14 were finally fixed at {170 15s and {171 15s respectively. English LONDON CATTLE MARKET.—Saeremeer 7 
officially quoted at £174 to £17 75. Copper: meee market | British Animals. Per 8 lbs sinking the offal. 

ee buying has been on a limited scale. Spot standard moved steadily | * s4 
i on Monday, and settled down at £110; three months, £107. A | Migdling beef reece, 7 2 Taterior lamb: 99 
f downward tendency prevailed until the middle of the week on | Prime beelrs-toccccccce, 8 2| Middling lamb. occ 10 2 
Sy moderate realisations, when values of these dates eased to | Inferior mutton .....s.scsseeeee 7 Prime laMD ...0.eseceeeeeeeeees 10 8 
i {108 10s and f{106. At Thursday's session cash, as dealing left | Middling mutton ........... s++ 710 

ia off ruled at {109 10s and three months £106 tos. Electrolytic, LONDON POTATO MARKET.—Serremeer 7. 

ie £132 to {130 Lead weaker. English, £32. Soft foreign, | Per Ton. Per Ton 

- £ 30 58 to £29 5S, as to position, Spelter slightly easier. G,.o.b., | —— a ° 10 sot 0 Eo uae, os. 7% 
= £48 10s to £41 10s, according to position. Iron nominal. | Lincoln King Edwards... 6 10 ,, 7 10| Blacklands.............. 6 10,,615 


Sat 


Pee. 


anew ak 





Announcement 


The National City Company 


has taken over the Bond Department of 


The National City Bank 


of New York 
and purchased the business of 
N. W. Halsey & Co. 
Dealers in Investment Securities 


The business of the combined 
organizations will be continued by 


The National City Company 


National City Bank Building 


55, Wall Street, New York. 
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IMPERIAL JAPANESE 
GOVERNMENT. 
4 PER CENT. STERLING LOAN OF 19 
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ma Specie Bank, Limited, London 
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PER CENT. LOAN (SECOND SERIES 


640 BONDS « 


t é 


325210-8 325284 327341 32 





‘ that £230,000 4% per Cent. Sterling ae Orees See Se? Sine gitely 
2 . the 1st Series, and £250,000 44 per —o 5 325377 325070-70 325743-50 329043 329 
Ste g Bonds of the and Series, have arn _ 
i 1 behalt ot the Imperial | °°", ° 
G ment for the purpose of can- | 33!%%° 


i the said BONDS are 


how 


. \NCELLED 

















24 §$3082 
55941 
s8023 58059 
1 61110-3 
218-27 62323 





SIQI3-4 
4 +-9 84014 


9 8314-21 
54346 8427248 85183 85203-7 


SO838 Sers2 RRoi8 


‘ i S81os 88348 
yor » BO8S5-6 orgs 


15 93063 933 


i4 © 108172 108547 108690 1 
5 1oOgorr 
Itr918 


109046 109068 109649 
1r2s514-0 
114440 114487 
117596-9 
118915 
1208 36 


1123390 
; 1131-7 
™ _— » TISOOS TISTOT 117245 


112354 





T1824! 


! 118692-3 
- TTOOIL T20112-3 12 


120681 
124107 
127879-80 


| - > | 
| asQnes 
the Bonds so cancelled are | 3349!59 335975 | sang 
l 330184-7 33 _— 
folowing . ; s j i ts 33720 - 
WPERIAI JAPANESE GOVERNMENT 4} 22 R682 , 22902 
~ PER CENT. LOAN (FIRST SERIES) aeseiie en 323975-8 
i a r 341935 4 I s°49* 5 
$8 210408 21 $-O 210755 + 210903-4 =2TL IS 343359-7 343379 343509 34404 344124 344162 
. ahs Zi 344200 344371 77-5 34490901 345101 45174 217-2 
37 BONDS of £2 sasone Ronee - = = 4994-0 —347°77-9 | 12 
A 330402 130416-20 332157-8 132028- 347293 347542°3 347547 347075 47753 5409 34544 4 
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THE ECONOMIST. 


Banks, &c.—Continvea. |BANK OF ROUMANIA 


LIMITED. 








Ee 2 T Y | 
B ANC 0 ome bon a z t | Head Office 27 ThrogmortonSt.,London, E.C. 
sO? tE : 3 
Branch— 11 Calea Victoriei, Bucarest. 
Subscribed and P: rid- up ( Ay il ..£P500,000 CAPITAL (fully paid) £300,000 
Reserve Fund .........cecseseeeseeee £P200,000 | RESERVE FUNDS.. £200,359 
Chairman : 
BRANCHES IN: |} EARL OF BESSBOROUGH, K.P., C.V.O., C.B. 
Piura Callao, Mollendo. Vice-Chairman: E. W. H. BARRY, Esq. 
Chiclayo, Cerro de P asco, Arequipa, } ( BANK OF ENGLAND 
Pac payo, _ Yhincha Alta, a Bankers | GLYN, MILLS, CunRiE & Co. 
ir , a quitos, , 
Huar Huane Huacho, ; The Bank was originally incorporated in 1866 
Letters of Credit, Drafts, and Cable Trans- | under Roumanian law, and in 1903 was transformed 
fers issued, Bills negotiated, advanced upon, | into an English Company under the Companies Act. 


or sent for collection. | A general Banking business with Roumania is 


nducted, and correspondence 


ic from those having 
| interests in that country is invited. 
London Agents: } = eer bal Si 
The Anglo-South American Bank, Ltd., Old | 
Broad street, London, E.C. y t C 
sacacecipeiastiaeietetinaas -| EPNESTO 0. 
“WETHERLANDS BANK OF SOUTH AFRICA, | anak 

Authorised Capital - : - £750,000 | 


BUENOS AIRES. 


Established 1830. 


Subscribed and Paid-Up Capita! £240,000 
Head Office: Amsterpam, london Agency, 2Great 
Winchester-st,E.C, London Manager: J.Cost Budde. | 
All descriptions of Banking Business connected | 
with South Africa transacted on terms which may 
be ascertaired on a; aan | 


Oldest Business Establishment 
the River Plate. 


————— 


CAPITAL FULLY PAID UP AND RESERVES, 
£2,411,983. 


in 


BERCENS KREDITBANK, | 


Bergen, Norway. 
GENERAL BANKING BUSINESS. 
C. J. Hambro & Son. 
| The British Bank of Northern 


. Commerce, Ltd. 
London Bankers : - Credit Ly~mnais. 








GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 


THE RUSSO-ASIATIC BANK. 


| London County & Westminster 
Bank, Ltd. Incorporated by Imperial Russian Govermment 
‘ Decree, 
Capital, Authorised . Rois. 65,000,000 
THE CANADIAN BANK 2 2. smint® S086 
on (Subse ribed by the Imperial 


Chinese Government) a Taels 3,500,000 
Reserve Fund. Rbis. 23,398,500 
HEAD OFFICE AT PETROGRAD. 

Branches at all the principal towns in Russia, 
Manchuria, Siberia, Central Asia, and China, also at 
Paris, Bombay, Hongkon gand Yokohama. 

Interest (paid quarterly) allowed on Fixed 
Depesit Accounts for one year and over at 4% p.a. 


OF COMMERCE. 


Head Office—TORONTO, 


Paid-up Capital............ 
Reserve Fund. 


-$15,¢ 


000 ,000 ¢ £3, 082, og 








Subscribed and Paid-up Capital... 


A 


[Septembe r 9, 1916, 


THE EASTERN BANK 
LIMITED, 


(Bankers to the Gover: 


He ta 


4 CROSBY souianl. — EC. 


Subscribed Capital . £1 

Called Up : Eon ee 
Reserve Fund.. £55 .00¢ 
Reserve Liability of Shareholders £9060, 900 


BOARD oF DIRE CTORS. 


The Right Hon. Lord Bi r 
(Chairmar 

Sir Jacob E. Sassoon, Bart. Fr } 

J.C. Georges Bouillat,Fsq. S. Ha 

G. Bromley-Martin, Esq J. Leig 


Bra ( he 
BOMBAY, CALCUTTA, nl BASRA. 


The Bank issues Draits, 


Tele ‘ral 
Letters of Credit, Negotiates and ( 
Exchange and transacts B and Age 
ness in connection with t} e East on ter 
had on ap] LuiOn. 
Deposits are received tor 1, 2, 
cent. per annum, and on rent a 
Interest is allowed at 2 per cent. per an 
minimum monthly balar 
F. H. SUTT( { 


BANGA ITALIANA DI SCONTO 


with which are incorporated the So 
Bancaria Italiana ar 
Societa Italiana di Credito 


I rOovVibeiale, 


a1Tes 


70 millions 
Deposits and Current Accounts 


(30 June, 1916) ... 455 ‘ 
Cash in Hand and with the Bank 
(30 June, 1916) 55 _ 


Central Management and Head Office: ROME 


Branches at Genoa, Milan, Naples, I al 
Venice, Bologna, Busto Arsiz io, Florence, 
Biella, Como, Monza, Sanremo, nd 
others in the CHIEF CENTRES OF IT AL Y. 


AY 


Ver 


Current Accounts and Shipping Credit opene 
Letters of Credit Department, Collection of ' 


and Documentary Drafts and every des ript on 
Banking and E xchange Business transacted, 


Correspondence Invited. 





President : SIR EDMUND WALKER, £.V.0,, LL.D. nas. 
Genera! Manager: JOHN AIRD. 
Assistant General Manager: H. V. F. JONES. 


Over 370 Branches throughou 
NEWFOUNDLAND, the 
MEXICO. 


London Office: 2 LOMBARD STREET, E.c. 


A general Banking conducted with 
all points in North America. 
C. CAMBIE, 





t CANADA, and in 
UNITED STATES and 


zy Business 


Manager. 


CANADA. 


THE BANK OF 
BRITISH NORTH AMERICA. 


Established 1836. 
incorporated by Royal Charter 1840. 
Paid-up Capital, £1,000,000. Reserve Fund, £620,000. 


Head Office: 5 GRACE CHURCH B8T., Loxpon, E.C, 
Cevurt oF DIRECTORS. 
F. R. 8. Balfour. ik. Geoffrey Hoare, 
J. H. Brodie. F. Labbock. 
J. H. Mayne Campbell. C. W. Tomkinson, 
kK. A. Hoare. G. D. Whatman. 


Deposits received at rates which may be 
abtained on app''cation. 
Drafts, Letters of Credit, 
Telegraphic Transfers, 
are issued by the London Office npon the Chief Cities 
and Towns threughout Canada and theUnited States 


All Kinds of Banking Business Transacted. 





NATIONAL TRUST COMPANY 


LTD. 
HEAD OFFICE, TORONTO, CANADA. 
BrancuEs:— Montreal, Winnipeg, Regina, 
Saskatoon, Edmonton. 


Paid-up Capital - re 37 
Reserve Fund - £308,219 3 7 
Assets under Administration over £12,006,000 


Acts as Executor and ‘Tru stee and, as Agent for 

Clients and Corporations, invests funds in care- 

fully selected First Mortgages on Farms and 

imoroved City Properties in Canada—Exceptional 

_ ties offered for investing British Capital— 
Aiso guaranteed Trust investments. 


ce invite a. 

A. L. NUNNS, 
london Representat 

Janke 

f Scotland, Canadian Bank of Commerce 


Correst ponden 
78 Bi shopsgat e 


London, E.C ive. 


rs 





for shorter periods, and on current accounts at rates 
to be learnt on application. 
Banking business transacted of every description. 
OCHANTREY INGHBALD, ee Manager, 
64 Old Broad street, London, E.C 


The London and River 
Plate Bank (Limited). 


Established 1862, 





READERS of the New York 
Tribune areamong the biggest 
business and financial powers 1 


ee 
———— 


a. 7 ba stes Ls yr eature 15 
Authorised Capital ................ £4,000,000 New York. A striking feature 
Paid-up Capital.................00. 1,800,000 its financial news cables by leacing 
Reserve Fund 2,000,000 ? 
es European economists. 
»RANCHFES, 
‘GENTINE. Buenos Aires, Rosario ndoz ° 4 AP "ss 
neem meserio, Mendeaa, The prestige of the Tribune s 


Concor lia, Bah ia Blane a, Cordoba, 
Tucumian, Paranda. 

Barracas (Buenos Aires). 

Once (Buenos Aires), 

Boca (Buenos Aires). 

Calle Santa Fé (Buenos Aires). 


advertising columnsisexception’, 


<irable 
all misleading and undesirabi¢ 


copy being rigorously excluded 


sae B de Irigoyen (Buenos Aires) 
URUGUAY Montevideo, Montevideo Ageucv 
(Calle Rio Negro), Paysan iu WH WD “Rk Tt WD ne 
(Agency), Salto (Agency). cw Dor - ribu 
BRAZIL, Rio de Janeiro, Sao Paulo, Sant Os, | Established 1841 
Pernambuco, Para, Bahia, j ce = ome : 
Victoria, Curityba, | Manios, | Advertising rates on spn" | 
(Agency). | 7 eST< )N 
CHILI. Valperamse C. H. hee tati 
FRANCE. Paris (16 Rue Halévy). —————eeeEeE 
Agency in New York & Agents throughout the world. | C 
Letters of Ceedit, Drafts, and Cable Transfers | LONDON CFFICE, 43, ALDWYCH, W.C: 
issued. | } 
Bills negotiated, advanced an or sent for col- 
lection.—7 Princes street, E. i at caununeeieeamaal - 








CLERGY MUTUAL 


ASSURANCE SOCIETY, 1829. 


NO SHAREHOLDERS. NO AGENTS. NO COMMISSICN 





Past or Present Members of the 
UNIVERSITIES and PUBLIC SCHOOLS; 
As well as the CLERGY and THEIR RELATIVES, 


are now admissible to 


ALL BENEFITS OF THE SOCIETY, 
including the right to share in BONUSES, 


“‘ Without-Profit” Policies open to the General Public at exceptionally !0 
Office: 2 & 3, THE SANCTUARY, 8.W. 


a 
a 


w rates 

















